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On July 11 was published the one hundred and eighth of @ series 
of Monthly Trade Supplements. Each Supplement contains a 
number of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
martes given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 
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THE MONEY MARKET. 


Waritine last week, we expressed the opinion that the 
fall in discount rates had in all probability reached its 
limit, and the course of the market since has coincided 
with that view. Rates have gradually hardened, 
until now best three months’ bills are quoted at 2 per 
cent. To this stiffening of the market the withdrawals 
of gold from the Bank have contributed, but they are not 
its main cause. In passing, it may be noted that the gold 
taken this week for Russia has not yet been actually shi ; 
but that is not material, since it is no longer yehipped 
the Bank. And it may be further added that about halt 
a million more is required for Russia. But that 
a million and more of gold would be taken for that 
quarter has been known for weeks, and what has 
influenced rates is not so much its actual withdrawal, aa 
a recognition of the fact that the Bank will soon acquire 
a much better control over the market. The Government 
has to repay the money it borrowed to meet the dividend 
payments, and that will involve a reduction of outside 
supplies, which will be still further reduced if, as seems 
not improbable, the Chancellor of the Exchequer should 
think it expedient to borrow in the market in order to 
strengthen his balance at the Bank, which is low. In 
other ways, also, the Bank may be expected to gain at the 
expense of the market, and as soon as it can move with 
effect, it is likely to take steps to ‘raise rates. Its 
present reserve of nearly £16,000, looks big in 
comparison with the £11,700,000 held at this time last 

but, as we point out elsewhere, the increase in 
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the private deposits, owing to the ntation of 
bankers’ balances, makes it neces the Bank tokeep 
a much larger resérve than formerly, and one of 
£16,000,000, which is no more than 39 per cent. of its 
liabilities, does not leave very much of a margin to work 
upon. In view, therefore, of the demand for gold for 
Germany that is making ‘itself felt, of the “prospective 
demand for the United States, and of the financial diffi- 
culties at home, which continue to crop up from time to 
time, the directors must be desirous of taking measures 
as speedily as possible to protect their stock of gold. 
Very rightly, therefore, dealers are now showing them- 
selves indisposed to lock up money at present rates, and 
are standing out for better terms. And it is well that it is 
so, for the more cautiously they act now the less isthe risk 
of stringency later on. 









Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 








| 
5 Weeks A Month 
| Yesterday Last Week. fw Aad ‘ee > * lee 
% a ee % % 
Bank rate....| 34 2% | fh | 3 | 3 
Market rate... ls | 1—lg 1k 14 lk 








LONDON MAREET RATE Compared with FOREIGN MARKET RATES 
+ above ; — below). 


A Fort- ‘Three Weeks’ A Month 





| Yesterday. 


Last Week. | night Ago. | Ago. Ago. 
wi: % % % z 
With Paris ...... — 2 - if - li -- — ¢ 
: » Berl'n....... — 1b - % - 2 — 2% ee 
» Amsterdam) — lj - |g - 1 —- li — } 
» New York 
call money — lh -— FZ - i — 3 wath . i 


RATES of EXCHANGE, 
| 
Yesterday. Last Week. 


_—_— 





A Fort- |Three Wecks| A Month 
night Ago. Ago. | Ago. 


Oe ee | ee 











Per Mille. | Per Mille. | Per Mille.| Per Mille. | Per Mille. 

France ..........."1} for us | *} for us| *] forus |*1§ for us *2§ for us 
Germany sever ve} 44 agst. us 4 agetus | dagstus 4 agst us 3) agst. us 
Holland _ ,....... Shagst.us 5 agst us | 4% aget us 33 aget us 48 avet. us 
New York... ...! par | for us! 2Qpforus 4§ for us 3% for us 
* This is the nominal exchange, and makes no allowance for the premium on 


gold which is charged by the Bank of France. 
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LORD SALISBURY’S SPEECH. 


Lorb Saisspury’s speech at the United.Club dinner is of 
importance, in drawing the attention of the country to the 
anomalies from which our representative system is at 
present suffering. The Gladstonians make a great to-do 
about the injustice of a man being endowed with more 
than one vote if he is possessed of more than one qualifi- 
cation, but this defect in the democratic purity of our 
electoral arrangements seems as nothing when compared 
with the extraordinary over-representation allowed to 
Ireland. While the men who have a double-voting power 
because of their property are a mere handful, the whole 
body of Irish voters are armed with an abnormal suff- 
rage. As Lord Salisbury said on Wednesday, ‘‘ When we 
examine by the light of the population returns the dis- 
tribution of political power, we find that Ireland, Wales, 
and the Northern parts of Scotland are enormously over- 
represented, and that England, and especially this 
metropolis in which we live, is correspondingly under- 
represented.” It is inorder to remedy this wrong that 
it is primarily needful to apply the principal of one man 
one vote. 

We trust that Lord Salisbury’s reference to the 
magnitude and importance of the question is an indica- 
tion that the Conservative party intend to take the 
matter up in earnest, and get rid of a system under which 
a sort of “ prerogative vote” is conferred on the Celtic 
fringe of the United Kingdom. If Lord Salisbury and 
his followers do take the matter up in earnest, it is need- 
less to say that they will have the hearty support of the 
Liberal Unionists. The fact that the Prime Minister has 
2 Smee abandoned any idea of insisting upon the 
electors being allowed to qualify for more than one piece 
of property will make his task comparatively easy. Up 
till now one anomaly has been held in some sort to balance 
the other. The Gladstonians have defended their un- 

democratic attitude on this question by bringing up the 
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tzar. in which he paraded the fact that the Tory 





ievance of the property vote. If, however, fe 


Unionists give that up, the Opposition will find it, 
impossible to support the over-representation of Ire- 
land, Wales, and the Highlands. 
are, no doubt, inclined to argue that the Conservatives 
would be most unwise to abandon the defence of the 
property vote. Those, however, who reason thus do so 
on an imperfect knowledge of the facts. If the system 
under which certain men are at present able to vote in two 
or three places were one carefully arranged to give 
property its due weight in the counsels of the nation, a 
good deal might be said for maintaining it. Asa matter 
of fact, however, it is a mere haphazard, accidental 


Certain persons 


arrangement, and has results of an infinitesimal character, 


if we regard the whole country, and not one or two excep- 
tional constituencies. As Lord Salisbury admitted, ‘ it is 


notin itselfa matter of first-rateimportance.” Under these 
circumstances, the sooner the Conservatives abandon the 


property vote the better, especially, too, since 
doing so may enable them to obtain a _ very 
sensible acquisition of Parliamentary strength. The 


places that are at present greatly over-represented 
are the chief strongholds of all that is anti-Conservative. 
Those that are under-represented, such as London and 
the suburban constituencies of Kent, Essex, Surrey, and 
Middlesex, are often the very citadels of Unionism. 
Whether it will be possible to make this much-needed 
change in our electoral constitution during the next 
Session—if another Session there is to be—is a question 
primarily for the Leader of the House of Commons. It 
may be pointed out, however, that in many ways the 
moment is most opportune. To begin with, the returns 
of the new Census will enable the work of re-distribution 
to be done with fairness and accuracy. Again, the fact 
that the Gladstonians have put the demand for “ one 
man one vote ” in the forefront of their programme will 
prevent the Opposition declaring that the question is 
inopportune. Finally, there can be no time more appro- 
priate for electoral reform than the eve of a Dissolution. 
By adding the problem of how to deal with the illiterate 
voter to his series of suggestions for Parliamentary reform, 
Lord Salisbury showed how accurately he had gauged 
the feeling of the country. } 


subject. ‘‘ The illiterate vote,” said Lord Salisbury, “as 
it at present exists, is merely a contrivance to enable the 
Roman Catholic priest to terrorise his flock, and as that 
is an influence in Ireland which I do not desire to see 


extended, I am arxious to abolish the illiterate vote.” || 


We do not believe that any serious opposition could be 
offered to an amendment of the Ballot Act in this respect. 
If a man is so stupid that he cannot learn to mark his 
ballot paper, the country will not suffer any great loss by 
the exclusion of his vote. Besides, the action of the 


Elementary Education Act is fast doing away with any |} 


necessity for the illiterate clauses. We believe that if 
illiterate voting were abolished to-morrow, not more than 
a few hundred electors would be prevented from polling. 
_So far we heartily agree with Lord Salisbury’s criti- 
cisms of our present electoral system. We trust, how- 
ever, that if he decides to take up the question of 
reform, he will not encumber his proposals with female 
suffrage. In his speech on Wednesday the Prime 
Minister remarked, “I am bound, for the sake of record, 
and not to seem to have altered. my opinion, to say that, 
in‘my judgment, whenever the question of the franchise 
is brought up, the question of relaxing the restraints 
which are now imposed on the voting of women will have 
to be reconsidered.” Possibly this paragraph was only 
inserted in order to show that the speaker is not incon- 
sistent. If, however, it was meant to be taken as & 
serious and deliberate declaration of policy, we feel 
bound to declare that Lord Salisbury made a very great 
mistake. -An attempt to impose female suffrage on the 
country just now would not only break up the alliance 
with the Liberal Unionists, but would alienate a very 
large number of Lord Salisbury’s Tory supporters. 
Before we leave Lord Salisbury’s speech we must find 
space for a word of protest against the very unn 


is cally the party of State interference. It is 
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true that. he prefaced this declaration with an eloquent 
denunciation of over-interference, and declared that 
“there isno danger which we have to contend with 
which is so serious as an exaggeration of the power, the 
useful power, of the interference of the State.’”’ He ended 
this portion of his speech, however, by reminding his 
hearers that ‘‘ the Conservative party has always leaned— 
perhaps unduly leaned—to the use of the State, as far as 
it can properly be used, for the improvement of the 
physical, moral, and intellectual condition of our people.” 
Taken as Lord Salisbury no doubt meant it to be taken, 
no harm can come from thisremark. The actual effect, 
however, will, we fear, be somewhat different. There 
is a real danger, that it may be quoted along, with such 
phrases as ‘‘ We are all Socialists now,’’ and ‘ Political 
economy has been banished to Saturn,” in order to 
encourage the notion that his party are disposed to make 
some great leap in the dark in the direction of State in- 
terference with the liberty of private action. 






















BANK RESERVES. 


the cash reserve of the country has been frankly recog- 
nised. And it is even more satisfactory to observe that 
those responsible for the management of the banks have 
given practical proof of the sincerity of their declarations. 
They do not merely speak of larger reserves; what is 
very much more to the point is, that they are keeping 
larger reserves. To what extent these have been increased 
the following statement will show :— 


— 






























1891 1890 
333 | Cash in g8 $ 
Liabilities |Hand and| =< {Liabilities Handand| £42 
to the | at Bauk | $45 | tothe | at Bank| 333 
Public of Saf |. Public. | of Fat 
England. | & o- England.| & S44 
£ £ 4, Ol ie 4 
Alliance ..........c000 5,332,600! 530.2001 9 | 5,473,900 510800! 9% 
SEL sensi hscamitaiasnd 1,627, 326,600' 20-1 1,708,000 297, 17-4 
SE tS iene cies: 8.996.900! 663,600) 74 | 8975800 560400| 62 
London Joint-Stock | 13,637,300 1,367,700/ 10:0 | 13,850,900; 1,295, 94 

London and South- | 

SY wctsex scot: 5,189,800} 840,500} 16-2 | 4,879,400 587, 120 
London& Westminster) 25 463,100} 4,113,700) 16:2 | 26,149,500 3 128 
*National Provincial} 59,846,400, 3,148,800; 79 | 39545,800 3,014,000} 76 
Union ......2+...000 + «0:} 16,508,600} 2,401,300) 15°3 | 15,981,800 2,454,000 15-4 








at pee 11°6 _'116,566;700 12,056,400! 103 
16,401,700: 13,482,400; 11 b,566,700 12,056,400! 10°3_ 


ae 


* The latest accounts of the National Provincial are for the year ending 
December 31st last. & 


With the one exception of the Union, all the banks in 
this list now hold bigger reserves than thay dida year 
ago, and the Union has always kept so large a propor- 
tionate reserve, that there was really no call upon it to 
do more than it has been accustomed to do. In the 
aggregate, against liabilities to the public practically the 
same in amount as at this time last year, the banks now 
hold cash reserves fully a million and a-half larger than 
were then held, and the proportion of reserve to liabilities, 
which then averaged 10:3 per cent., has now risen to 11°6 
per cent. Ofthis average, however, several of the banks 
still fall very much short. Leaving out the National 
Provincial, whose accounts are not brought down later 
than the 31st December last, and which may very possibly 
have increased its reserve since then, we find the 
City Bank content with a reserve of less than 7} per 
cent. of its liabilities, and the Alliance with a reserve of 9-9 
per cent., while the London and Westminster now holds as 
much as 16} per cent., and the Union maintainsits old pro- 
portion of upwards of 15 per cent. And it would be inte- 
resting to know why the directors, say, of the City 
think they can work safely with a percentage of reserve 
less than one-half of what the London and Westminster 
and the Union Bank think it desirable to hold. We are 
no advocates of absolute uniformity in banking practice, 
but such a difference as this is so striking as to call for 
explanation. 

- What the banks other than those tabulated have done 
in the way of strengthening their position will be seen 
when their accounts are issued. Thereis no reason to doubt, 
however, that the increase of reserves has been general, 
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It is gratifying to note that at nearly all the meetings of 
the London joint-stock banks that have been held this 
week the desirability of taking some action to strengthen 
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and acomparison of the amount of the ‘‘ other” deposits 
of the Bank of England now and at this time last year 
would seem to indicate that the bankers’ balances have 
in the interval been increased by from £8,000,000 to 
£9,000,000, Of course, it is not to be expected that the 
Bank of England will make an equal addition to its own 
reserve. But the object in adding to the bankers’ balances 


is, that the Bank of England shall be enabled to keep 


habitually a proportionately larger reserve than it has 


hitherto been able to do. An addition of £8,000,000 or 
£9,000,000 to the bankers’ balances thus imposes upon 
the Bank of England the duty of adding at least 
from 3 to 34 millions to its reserve. The market 
has been accustomed to look upon a Bank reserve 
of £10,000,000 as a minimum, but obviously the 
standard must now be raised, and instead of £10,000,000, 
from £13,000,000 to £14,000,000 must be regarded as the 
minimum. Andnotonlyso. In addition the Bank of 
England having been entrusted with so much more of the 
money of other bankers for the express purpose of enabling 
it the better to maintain a cash reserve adequate to the 
country’s needs, and being enabled to increase its profits 
by using a portion of that money, must be prepared to 
make, when necessary, greater sacrifices than could 
previously be expected of it in order to keep a 
sufficient stock of gold. Having had greater power 
and enlarged opportunities for making profits con- 
ferred upon it by the joint-stock and other banks, it 
must recognise greater responsibilities ; and it is to this 
method of joint action, and not to such a combination to 
fix rates as was recently attempted, that we must look for 
that ‘‘ co-operation on the part of the leading joint-stock 
‘‘ banks with the Bank of England towards increasing 
‘‘ and maintaining the gold reserves of the country,” which 
Mr Howard Potter, who occupied the chair at the meet- 
ing of the London and Westminster Bank, expressed a 
desire to promote. 

There is one passage in the speech of Mr Thomas 
Rannie Grant, who presided at the meeting of the Union 
Bank, as to which a word or two may not be out of place. 
‘‘ At the end of each half-year,” he said, ‘ their actual 
cash was always somewhat above its normal amount, 
owing to the practice of customers of paying in large 
sums on the last day of the half-year. This was a feature 
which would not appear in their accounts when they 
came to be made up at the end of the other months.” 
Although, however, the amount both of cash and lia- 
bilities will of necessity vary from time to time, the 
proportion of reserve to liabilities need not vary, and it 
is not the actual amount of the reserve, but the proportion 
which it bears to the liabilities that is the important 
thing. And as to the issue of monthly accounts, it is a pity, 
we think, that no arrangements haye yet been made for 
an official publication of them. They will be posted up 
in the offices of the banks ; but that is not enough. The 
object which Mr Goschen had in view in calling upon the 
banks to be at the trouble and expense of Breparing these 
statements was, that they might be made the means of 
bringing the force of public opinion to bear upon “t 
bank or banks that might appear to be keeping too sm 
reserves. And that object cannot be attained unless the 
returns are published in such a way as to make it 
certain that they shall come prominently under public 
notice. This is a matter of so much importance, that it 
is surprising Mr Goschen has not yet moved in it, and the 
hope must be that some action will now be taken in 
regard to it. 





THE MONETARY POSITION IN THE UNITED 
STATES. a 
In view of the fact that the value of money in European 
markets during the next two or three months must be | 
very largely dependent upon the currency requirements 
of the United States, statistics as to the monetary posi- 
tion there possess at present more, than usual interest. 
And of such statistics those as to the volume of the 


monetary circulation first claim attention. A 


to 
the Treasury statement, the total amount of money of all 
kinds in circulation in the States on the Ist July last was, 


in round figures, £300,000,000, and this total compares 


— 
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£ 
1891.0... cébvecseesessbees .» 300,000,000 
1BGO)5..c0.ceseeeicecsesesvente 285,960,000 
, 1889........ bb NGi3 sds he . 276,020,000 
1GBB i... ..vessivccevestcosees . 274,520,000 
1987 ...0..isseieeccseue sereeeee 263,560,000 


It will be seen that the volume of the currency increased 

'; during the past year by fully £14,000,000, which com- 
pares with an increase of £10,000,000 in 1889-90, and of 
only £1,500,000 in 1888-9. And it is argued in some 
quarters that having already been thus greatly increased, 
no large further addition to the currency will be needed 
to meet the requirements of the country in the autumn. 
Without going so far as that, however, there are some 
‘sons for believing that the pressure for money in the 
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reasons 
States during the next two months may very probably be 
less than seemed likely only a little while ago. Last year 
between the 1st of July and the 1st of October the circula- 
tion was increased by noless than £13,600,000, and if there 
were any prospects of a similar augmentation being neces- 
sary this year, the outlook would be foravery large drain of 
gold from this side. But last year was an exceptional year. 
During the September quarter credit was being strained 
both in mercantile and financial quarters. Merchants 
and traders were borrowing largely inorder tocarry stocks 
of commodities in anticipation of the passing into opera- 
tion of the McKinley tariff, and the newly enacted silver 
legislation had given rise to extravagant speculation in 
Stock Exchange securities. There were thus altogether 
exceptional demands to be met, and the expansion of the 
circulation was exceptionally great. It was nearly three 
times as large as the average expansion in the September 
quarter of the previous three years; and although this year 
more than the average amount of money will be needed 
to move the crops, yet, owing to the quietness of general 
trade, and the aah ness of Stock Exchange business, it 
is not likely that there will be anything like so great an 
expansion of the currency as took place last autumn. 
ut there is another side to the question. Last autumn 
the Treasury was able to supply a large portion of the 
additional circulation that was needed. Between the 1st 
of July and the end of September it paid out on balance 
between twelve and thirteen millions of money, and it was 
mainly through its liberal disbursement that --the 
currency wants of the my were supplied. 
This year, however, the Treasury balances have- been 
well-nigh exhausted, and the market will get:little, if 
any, relief from that quarter. But, on the other hand, 
whereas last year the National banks were compelled to 
curtail their circulation because the Government were 
buying up the 4} per cent. bonds upon which it is 
alg based, now that it has been arranged that these 
nds are to be continued as 2 per Cents., the banks will 
not only be able to maintain their circulation, but, if 
necessary, can increase it by the purchase of more bonds. 
Further, this year the circulation will continue to be 
steadily increased 7 the issue of Treasury notes against 
the statutory purchase of 4,500,000 ounces of silver 
monthly, whereas last year these purchases did not begin 
until the middle of A Now, too, the Government, 
by recoining the trade dollars and fractional silver coins, 
are converting several millions of silver money which, not 
being legal tender, did not enter into circulation into legal 
currency. And, finally, the National banks hold at 
present considerably larger reserves than they did at this 
time last year, and are thus in a better position to meet 
the demands that may be made upon them. Thus, while 
the Treasury will not be able out of its own resources to 
do much to meet the demand for additional currency, 
there are other sources from which that may be met to 
such an extent as may render it to draw 
any large amount of gold from this side. “We 
are not, of course, a jing to y- It is 
impossible to say in advance exactly * course affairs 
may take. But the figures we have quoted are calculated 
to encourage the belief that the United States will not 
make such large a the European stocks of 
gold as have been appreh ; and it has to be remem- 
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tion of a 
the London Street Tramways Act of 1870,” to require |} 





| have preferred to pay large dividends than to pay mode- 


[July 18, 1893.- 


ee ew 
bered that the. Bank of France is pledged to bear: share 


in meeting whatever demands may arise, since it has 
undertaken, if called upon, to resell at the price paid for 
them: some millions of the gold obtained from the United 
States during the past month or two. . 

The Treasury statement from which we have quoted 
sets forth not only the amount, but also the composition 
of the currency, which, as will be seen from the following 
statement, has undergone considerable changes during 
the past year :—- 


Composrriox of Unrrep States CurrENcY on JuLy Isr. 
1891. 1890. 


£ £ 
I ik oi aeinsnmemasinill 81,620,000 74,880,000 
Gold certificates ...............66+ 24,170,600 ,280,000 
Silver COI wisec.ciicsceiseccouees 23,180,000 ... 22,050,000 
Silver seatifiontontyoty.s beped serine 61,470,000 ... 59,440,000 

Treasury notes (issued against 

purchase of silver) .. .,....... 8,090,600... se 
United States notes ............ 69,020,000 ... 66,980,000 
National bank notes ............ 32,450,000 ... 36,330,000 
UTNE AesnvccammisulDonsnis 300,000,000 ... 285,960,000 


The feature here is the — increase in the currency 
of or based upon silver, and if the comparison 


pees 

be carried a few years further back, that feature becomes 
much more marked. In 1885, silver, and paper repre- 
senting silver, constituted only about 14 per cent. of the 
total circulation; while now the proportion is 31 per cent. 
And in view of this,the fears entertained in the States 
that the country is gradually drifting to a silver basis, 


although exaggerated, cannot be said to be altogether 
groundless. 





LOCAL AUTHORITIES AND THE TRAMWAYS. 


PuBtic attention has been drawn to the position of the |f 
tramway companies, in relation to the purchasing powers |f 
of the local authorities, by a succession of events during 
the past few days. 


On Monday evening the House of 
Lords refused to sanction a clause in the Harrow road 


and Paddington Tramways Bill which Lord Monkswell 


moved to insert, with the object of restricting the hours 


of labour on the line to ten hours a day; on the same 


day the half-yearly meeting of the London Tramways Com- 


pany took place, and on the following day the London 


County Council discussed a proposition as to whether or 


after August 11th next, ‘‘ being the day after the expira- 
riod of twenty-one years from the passing*-of 


the company to sell its tramways,.works, and under- 
taking as authorised by the Act. We need not 
stop here to discuss Lord Monkwell’s proposition. 
We shall have something to say upon it later on ; but the 
other events remind us that the time is fast approaching 
when the London County Council will be empowered to 

uire the metropolitan tramway systems which were 
laid down in 1870. In some quarters it is apparently 
regarded as a hardship that Parliament should have in- 
vested the local authorities with the power of purchase 
at all; but it is clearly too late in the day to raise a 
complaint of this sort. It was open to the tramway 
companies to accept or reject the conditions imposed by 
the Act of 1870, and having decided to accept them, it is 
useless now to find fault. ‘Twenty-one years is certainly 
a sufficiently long ee period, and though it is 
not to be disputed that the tramways have been ex- 
ceedingly useful to the public, it is equally true that tram- 
way shareholders have, as a rule, been very well rewarded 
for their enterprise, and their outlay. The curious point 
about the business is, that so many of the companies 


rate ones and build up substantial reserves in anticipation 
of the period when they may be called upon to sell their 
properties to the local authorities. Thus the reserve of 
the London Street Tramway Company is only equal to 
about one-seventh of its capital, that of the London 
Company is about one-twentieth, and that of the North 
Met tan Company one-thirteenth. One cannot have 
ror ee Poi eat = too, eat if the shareholders suffer 
in ure from the poli ed in the th 

will have themselves ieee y Lsivlaah. rt 


notit should exercise its right, as soon as practicable 


ee 




































Saly 18, 1891.] 


Nor do we think’ that the chairman of the London 
Tramways Company made a very effective reply to Mr 
‘Forwood's contention in the House of Commons, that 
the local authorities should not part with the con- 
trol of their roads. 
expressly debarred from working tramways themselves ; 
but that is no reason why they should not exercise their 
power of purchase with the view of leasing the system to 
a company. The local authorities are, indeed, bound to 
secure as fairly as possible all the advantages for the 
ratepayers as well as for the travelling public which the 
Act of 1870 confers upon them, as has been done in 
Glasgow and Liverpool with such excellent results. 
County councillors are, of course, elected to safeguard 
the interests of their constituents, and it ‘would be a 
grave dereliction of duty if they did not carry out fairly 
and equitably the pousy which Parliament has placed in 
their hands. While we say this, however, we disagree 
with the suggestion that the tramways should be put up 





to the highest bidder. Those who have borne 
the burden and the heat of the day have claims 
upon the consideration of the local authorities, and those 
claims should be dealt with in no niggard spirit ; and this 
leads us to the question raised by the discussion in the 
House of Lords, and the action of the London County 
Council in practically vetoing the Bill of the London 
Tramways Company, seeking for powers to extend its 
system from the south side of Westminster Bridge over 
the bridge, and down the Embankment to the terminus 
underneath the Charing Cross Bridge,because the company 
refused to accept the condition sought to be imposed 
upon them, that the men employed on the extension 
should not be required to work more than ten hours a day. 
The question of whether or not the State should restrict 
the hours of labour at all is one upon which opinions differ, 
and we are not going to discuss it now ; but whatever the 
State may do, it is no partofthe dutyof the London County 
Council, or of any other purely local authority, to make 
experiments, however well-intentioned, in connection with 
properties in which they can have no interest as owners 
for years to come. We cannot, therefore, but agree 
with the Chairman of the London Tramways Company 
in his contention that local and road authorities 
should not have power, by refusing their consent 
to a Bill, to prevent the promoters carrying that 
Bill before Parliament. A Committee of the House of 
Commons is unquestionably the proper tribunal to adjudi- 
cate in such matters. Before this tribunal it is, ‘ of 
course, necessary that the local authorities should 
state their case, but that they should seek to 
exercise the right of preliminary veto upon private Bills 
is an endeavour to exceed the powers with which Parlia- 
ment has invested them. The regulation of hours of 
labour is too important a matter to be settled by a side 
wind, and it would certainly be anomalous if the hours of 
tramway employés upon one or two bits of road were to 
be restricted to ten hours, while on other portions of the 
system they were unlimited. Nothing but confusion and 
inconvenience would result from such an arrangement. 
There are many points of difficulty in the relations 
between the tramway companies and the local authori- 
ties, which render it very desirable that a policy of give 
and take should be adopted. Let us mention just 
two of them. In the first place, it is to be remem- 
bered that the local authorities only have the power 
to purchase tramway undertakings in sections when 
a given section has been constructed for twenty-one 
years. Many of the companies have added to their 
systems year after year. Thus the North Metropolitan 
Company has obtained nine separate Acts of Parliament, 
and the periods when the London County Council’s 
options will fall due extend from 1892 to 1911, and in 
several other cases the periods are almost as prolonged. 
In the second place; the much-debated point as to the 
option of purchase “‘ upon terms of paying the then value, 
exclusive of any allowance for past or future profits of 
the undertaking,” has yet to be definitely set The 
clause, if it means anything, seems to mean that the pur- 
chase price is to be fixed upon the value of the plant, stock, 
buildings, and stud, without any reference to its earning 
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capacity, but some legal authorities suggest that the 
business is to be taken as a going 
points of great importance, which, iffought out thoroughly, 
would .probably lead. to serious difficulties to 
parties, and the'aim should rather be to arrive at some 
modus vivendi, by which the rights of the taxpaying com- 
munity should be conserved, while the people whose 
capital has provided the public with a very convenient, 
‘and, on the whole, a ve 
should be fairly and equitably dealt with. It is essentially 
a matter for compromise, aa 

cerned, it is to be hoped that some arrangement may 
be come to on the principle of give and take. The thing 
will not be settled, however, while the minority of the 
London County Council follow the course adopted the 
otherday. There is abundant room for discussion on points 
which are not to be permanently burked by the abstension 
of those who should first seek to arrive at a full knowledge 
of the facts and then vote on one side or the other. 


The -local- authorities are |- 


for sale in a kind of auction, and knocked down |}. 
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concern. These are 


oth 


cheap, means of travelling, 


, in the interests of all con- 








DENVER PREFERRED—AN OBJECT LESSON. 


FRom any point of view, the recent action of the directors 
of the Denver and Rio Grande Railroad Company 
appears to deserve the condemnation passed upon it by 
the preferred shareholders. The company, it will be 
remembered, was re-organised in 1886, and power was 
then given to the preferred shareholders, who are 
mainly resident in this country, to elect two-thirds 
of the board for a period of five years. During 
this period the line has, therefore, been to a large extent 
under British control, and, as a whole, its management 
has seemed to be of a satisfactory character. The whole 
system has been greatly improved in physical condition, 
while by the standard-gauging of the main-line the 
company has been removed from the category of local 
undertakings, and has been placed in an important position 
as a link in the chain of trans-continental roads. This work 
has not been, of course, effected without a heavy outlay, 
which has been met partly out of capital, but largely out 
of revenue. Still, moderate dividends have been paid 
upon the preferred shares, and although the holders have 
sometimes felt that they were entitled to more than they 
received, yet there has been but little grumbling, for it 
has been felt that the prospects gave great promise of 
future satisfaction. In 1887 a dividend of 24 per cent. 
was paid ; in 1888 the shareholders got the same, plus 
11} per cent. in scrip, subsequently redeemed in cash ; but 
in 1889 nothing was paid. Last year, however, 2% per 
cent. was distributed, and in February last the preferred 
shareholders were ener by the receipt of a dividend 
of 24 per cent., or at the full rate of 5 per cent. per annum. 
It is not surprising then that a fewmonths ago the shares 
sold at over 65, and were considered by many investors 
to be an excellent purchase at the price. 












































We now turn to the present position. For some time 
ast ominous rumours have been current in regard to the 
ividend due in August, which it was said would be 
reduced, or perhaps ‘‘ passed” altogether, owing to the 
falling off in the net earnings. These have now received 
full confirmation, for within the past few days it has been 
officially announced that no dividend will be paid, while 
the chairman is credited with saying that he did not 
know when distributions might be resumed. The most 
unpleasant feature of the whole affair is the fact that the 
cessation of dividends exactly coincides with the termi- 
nation of the special voting powers of the preferred share- 
holders, and with the re-endowment of the ordinary 
shareholders, who are, we imagine, mostly American 
citizens, with their former voting privileges. Super- 
ficially, indeed, it looks as if the American directors had 
taken the first opportunity of sacrificing the interests 
of the British shareholders. Further, it cannot be 
denied that the distribution of an exceptionally large 
dividend in February has the appearance of having been 
i ions by insiders. It is, 
of course, idle to impute motives whem proof is obviously 
impossible ; but the action of the directors is so peculiar, 
that it lends itself to the most unfavourable construc- 
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of food that is required for the people, and to ensure 
that the home supplies shall be so large as to keep 
prices down. Mr O'Connor has little difficulty in 
showing that a prohibition of exports is neither 
necessary nor expedient, but before dealing with 
his memorandum, it may be well to give the figures 
respecting this year’s crop. The area under wheat this 
year is set down at 26,424,000 acres, as compared with 
24,773,000 acres last year and an average of 26,479,000 
acres in the five years ending 1890. There is thus, as 
compared with last year, an increase in the wheat area 
of 6°66 per cent. but as compared with the average of the 
preceding five years a decrease of 0-21 per cent. Next 
as to yield, the outturn ofthe present year is estimated at 
6,842,000 tons, which compares with 6,123,000 tons in 
the season 1889-90, and an average of 6,579,000 tons in the 
past five years. 























































ition. The company’s agents in this country, Messrs. 

J. K. Gilliatt and ‘Co., nave’ jndéed made ‘some sort of 

| defence, but it appears to us to be of the weakest 
character. | a 

j . They give the following figures as explaining ‘what the 

1 directors have done :— ‘ 
Net carnings as published for the 11 months of the fisca 

ear aes May OR, MOOR ii3. LRA E 8,051,609 
Add earnings for June, estimated) 5.00.05... cesceeeseseeeeeees 300,000 
















Total for the year ending June 80 ...........s2rereeeee 3,351,609 
Fixed charges for the year (approximately).............++++ 2,626,621 





. 724,988 
Dividend of 24 per cent, paid February, 1891 ........s-00» 591,250 


Leaving probable surplus, not exceeding .....,.....0++ 133,738 


| The decline in revenue. is attributed to the less favour- 
able condition of the mining industry in Colorado,while in 
regard to the increase in the, fixed charges during the 
past year Messrs Gilliatt and Co. say: “It must be 
remembered that over 100 miles of railroad have been 
completed and added to the system during that period, 


Of the wheat India produces only a small portion is 


exported. The total shipments in each of the past five 
years were :— 


whereby the bonded debt has been proportionately | Yer ¥ndiig March She 14,963,000 

} increased.” Rel aah 13,799,000 

The figures given above show that no dividend could be SS oece cece ecccestetoesorsanens 17,610,000 

| paid, but this is on the assumption that no balance of net a sete eee eeeeeeeeeeeeeneeeeeers ae 
} revenue remained to be brought forward from the pre-| SN" srretttesrerereeeeeceees bevees oto | 


1 ceding year ; while the fixed charges, we may point out, 
} are placed at a higher figure than can be explained by 
} the company’s previous reports., Against this showing 
j some peculiar facts can be arrayed. In 1889 the net 
f earnings not only covered the fixed charges, amounting 
1 to $2,027,000, but, after devoting $240,000 to “ better- 

ments,” there wasa surplus left of $1,065,000, equal to 
j over 4 per cent. upon the preferred stock. In 1890 the 

net earnings again increased to a substantial extent— 
sufficient, it would appear, to meet any augmentation 
of the fixed charges; but during the past half-year the 
net revenue has decreased, although not to an extent) opening of the Suez Canal gave us the chance 

sufficient to justify the cessation of dividends. In fact,|« of getting our wheat to Europe, has been to 
# we want a complete statement of the company’s financial | « vaidnpltiead the deficiencies in other ‘supplies. If it 
position, and this is not forthcoming. In these cireum- | « had been otherwise—if we were really ‘able to compete 
stances we think the shareholders should unite togther| 


It will be noted that the quantity exported has varied 
greatly from year to year, and Mr O’Connor is of opinion 
that the volume of the shipments must of necessity. be 
very fluctuating, mainly because Indian wheat cannot on 
its merits compete in European markets. with other 
kinds, and is bought only to supplement deficiencies in 
other supplies. He says:—‘‘ If the dealers and millers 
“of Europe could get sufficient European, American, 
‘ Australian, or Egyptian wheat to meet their demands 
“ for grain, they would never look at our wheat. What we 
“do, and what we have always been doing since the 


! ud ‘‘ with other wheats in Europe—the course of trade 
without delay for the protection of their interests. ‘‘ would have been very different, Its present dimensions 

The experience of the Denver and Rio Grande share-| + would certainly have been double the dimensions of 
j holders shows once more how slight are the rights of the | « 1881-2, when we exported close upon a million tons; 

preferred shareholders in American railway companies. |« but we have never yet appreciably exceeded that 
They have no power to enforce the payment of dividends, | « figure, and in most years our exports have been far 
if the directors choose to appropriate the net revenue for | « below that quantity.” As bearing upon the power of 
) any other purpose—all that they possess, in fact, being a| India to export wheat, Mr O’Connor points to the fact 
} claim to be paid in full before the ordinary shareholders | that of the total area devoted to the cultivation of bread- 
} receive a dividend. In these circumstances, it is quite | stuffs in India, only 20 per cent. is under wheat, and he 

evident that preferred shares cannot be regarded as sound | gives it as a certainty that wheat is the ordinary food of 
investments, differing, as they do, ‘80 little from the not one-tenth of the population. Thus there is the 
ordinary issues. Much the same objection maybe made possibility of a great increase of wheat production if a 
toIncome bonds, which stand upon nearly the same level. | remunerative demand should spring up, while as it is, 
[t will be well to recognise these facts, for there is not | exports might be largely increased] without trenching 
likely to be any real change in the position of either | upon the food supplies of the mass of the people. And 
class of securities. It may be said, perhaps, that this| Mr O’Connor further calls attention tothe fact that 
i does not differ materially in a technical sense from that | the increase in the exports during the first five months of 

held by Home Railway preference stocks; but the} this year, which had given rise to the outcry for 
] difference is in the management, and ‘unfortunately the | Government action to restrain shipments, was- only fromm 
} management of American railways cannot be improved | 225,500 tons in 1890 to 374,000, while the excess of this 

by any exceptional measures, but must be left to what. is year’s crop over that of last year is, as already stated, no 
4 a work of time—the development of a higher standard of | jess than 719,000 tons: ~The elaine eek, has leans 
| business morality. expressed as to the possibility of India’s stock of wheat 

piel i Sabian being ney epleted. is thus, he maintains, quite 

oundless, and is, perhaps, mor i 
Pa a are! gr perhap e feigned ‘than real, the 


true motive being not so much to guard against a risk of 
| ToGeTHER with the official report upon this year's Indian 


scarcity as to artificially augment the home supplies with 
wheat crop there has reached us the text of an interesting | 4 View to forcing down prices. 


memorandum by Mr J.°E. O'Connor, of the Indian}. Mr O’Connor goes on to explain at length how any 
| finance and Commerce Department, in which he deals at'| attempt to depress home prices by prohibiting or putting 
j length with a demand for the prohibition of the export of | an export duty upon shipments of wheat would defeat its 
) Wheat which has been made: by certain sections of the | end by leadingtoacurtailment of production, and he:points } 
y native Press. Those who urge this demand point to the | out the gross inequity of seeking to relieve the community 
| large increase in the shipments of wheat from India| from the risk of high prices at the expense of a small 
during the first five months of this year; and'to the rise |seetion of them. If,” he writes, ‘ relief is’ to” be | 
in wheat prices that has:taken place; and they contend | given from scarcity, or fromthe pressure of scareity prices; 
that it is the duty of ‘the Government to interfere | it appears to me that the whole community should con- 
| in order to prevent the country from being drained tribute,” and he proceeds to show that the only section of 
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the population which would benefit by an artificial 
cheapening of the price of wheat, if that were possible, 
would be the small section of wheat consumers which is 
the one that is ‘‘ best off and best able to take care of 
itself in times of emergency.”’ His reasoning throughout is 
cogent and conclusive, but it is not necessary to follow 
him in his exposition of the unwisdom and injustice of 
the course the Government has been asked to follow. 
The point of real interest here is, that the Indian wheat 
trade is in no danger of being subjected to. artificial 
restraint, but that we will be free to draw upon India as 
usual to supplement the deficiencies in our wheat 
supplies from other quarters, 


BUSINESS NOTES. 
Argentine Banking.—The refusal of the London and 








River Plate Bank to accept bills drawn by the Argentine 
Government, except upon conditions which the English 


Bank of the River Plate was unwilling or unable to comply 


with, has naturally excited apprehensions of some further 
financial breakdown, the character of which may be 
gathered from the almost panic fall that has taken place 


to-day (Friday) in the shares of the latter institution. 


Home Railway Dividends.— The distributions of the 
home railway companies for the half-year ended June 
30th which have so far been announced are nearly. all 
of an unfavourable character. The figures are as follows :— 


Rate per Cent. per Annum. 


1891. 1890. 
Cont Te So te acdsee ast ge ee 2 
London and Brighton.................. MU A 4} 
South-Hasterm ..............scceceeeeb ees a * 
Manchester, Sheffield, &c..........,.. ste 
PEs ssoscsscavenvepecsneezeeeess Me asian 3 


The Great Eastern, despite a moderate increase in the gross 
receipts, pays } per cent, less than a year ago, and as it 
carries forward only £5,000, as compared with £30,000, 
the result has been a heavy fall in the price of 
the stock. The Brighton dividend shows a reduction of 
1 per cent., but then a larger balance by £5,000 is carried 
forward. On the other hand, the South-Eastern, which 
also pays 1 per cent. less, carries forward £4,000 less 
than in 1890. The Sheffield Company distributes what 
had been anticipated, but apparently the half-year’s 
accounts have not been, debited with the heavy Parlia- 
mentary expenses incurred in the promotion of the Exten- 
sion Bill. As an exception to the other companies, the 
Metropolitan has managed to distribute an extra } per 
cent. to its shareholders. Apparently railway working 
expenses have been upon a much larger scale, but as 
to that we shall know more when other reports are issued. 





Private Bankers’ Accounts.—We shall soon have to 
coin another name for what are now designated as the 
private banks—they will be private no longer. In pur- 
suance of the agreement amongst themselves arrived at 
some time ago, the accounts of the big banking firms are 
now being issued fast, and this week three more of the 
London firms—Messrs Barclay, Bevans, Messrs Hoares, 
and * Messrs Smith, Paynes—have published duly 
audited balance-sheets. That the positions disclosed by 
those balance-sheets must be satisfactory to their cus- 
tomers we have no doubt, and it will soon be difficult to 
understand how there could have been the hesitation 
about taking the required step, even after Messrs Glyns 
had so courageously led the way. The liabilities of the 
three firms in question are as under :— 


Capital 
and Other 
Reserves. Deposits. Liabilities. 
£ £ £ 


Barclay, Bevan, Tritton, 
Ransom, Bouverie .. 1,000,000 6,504,793 .. 350,241 
Charles Hoare and Co. 415,817 006 .. 40 
Smith, Payne,& Smiths 705,375 3,347,044 .. 629,675 
These three firms hold between them some £12,500,000 
of deposits, and we are distinctly of opinion that the best 
way to attract new business is to let the figures be 
known. ‘There are still some of the City and West-end 
firms to follow suit, before we can draw up a practically 









complete statement of the banking deposits held in this 
metropolis, andthen, we trust, the monthly statement 
will be forthcoming. This, however, is but a step 
towards the publication of complete banking statistics. 
There are the country private banks to follow suit, | 
and these in some localities have a strong hold upon 
public favour. We notice that two more country private | 
banks have been absorbed by their neighbours during the 
week—neighbours who already publish accounts. 





The Egyptian Debt Conversion.—The statements in 
regard to the Conversion of the Egyptian privileged debt 
contained in the newly-issued report of the Commission | 
of the Public Debt show that to have been a somewhat 
costly transaction. The amount of debt dealt with was | 
£24,536,100, made up of £22,296,800 of 5 per cent. | 
bonds and £2,239,300 of 44 per Cents.; and this was 
converted into £26,966,000 of new 3} per cent. bonds. j 
In addition, however, bonds to the amount of £972,000 | 
were issued to defray the cost of the conversion, § 
the Rothschild syndicate being paid £588,000 for the 
services rendered by them. Of the £972,000 of 
expenses between £30,000 and £40,000 may be set 
down as the cost of the new loan of £1,460,000 nominal 
which was raised in connection with the conver- 
sion to put the Government in possession of funds for } 
irrigation works and the commutation of pensions, The | 
actual expenditure in connection with the conversion 
may, therefore, be placed at about £940,000, and adding this 
to the £26,966,000 of bonds issued in exchange forthe old 
5 and 44 per Cents., we have a total of £27,906,000 as 
the capital of the new debt created in substitu- 
tion for the old debt of £24,536,000. In other words, the 
conversion involyed an addition of no less than 
£3,370,000 to the amount of the debt. Let us now see 
what is the annual saving in interest for which this price 
was paid. The interest charge of the old and new debts 
works out as follows :— 

Old Debt— £ 


a ee em 


pra ns pena 


— 


a 





5 %, on £22,296,800 and 44 % on £2,239,200.... 1,215,600 
New Debt— 
Bd: % OD. G27 SOC 000 0 on. eisai bRielids advecadld 976,700 ‘ 
Annual saving in interest .......... 233,909 , 


Thus to save £239,000 a,year the Egyptian Government 
had to increase their liabilities to the extent of £3,370,000; 
anda conversion of which that is the result, although 
undoubtedly very profitable. to the financial inter- 
mediaries employed, is not. one from which the country 
derives any very great advantage, the immediate relief 


afforded being largely countervailed by the future burdens 
imposed. 


ee 


The New Factory Bill. — The Government had no 
difficulty in getting the new Factory Bill through com- 
mittee in the House of Lords on Monday night. There 
was an interesting discussion, but as the practical value 
of the measure is universally acknowledged, no serious 
opposition to it was offered, and it practically passed 
through committee without amendment. The Favl of 
Dunraven, whose interest in the Sweating question is 
untiring, pointed out several weak points in the measure, 
and offered a number of suggestions for its improvement, 
but even he frankly acknowledged that he was not pre- | 
pared to do anything which would be likely to imperil 
the passing of the measure, even in its present 
form. There is no man probably more alive to 
the imperfections of the measure than Mr Matthews, 
the author of it, but in dealing with such varied 
and conflicting interests, practical must necessarily 
outweigh theoretical considerations. It is not so much 
what one would desire to have, as what one can obtain, 
that has to be accepted, and, on the whole, the Home 
Secretary, we think, has acquitted himself creditably in 
his management of this question. The new Bill: no 
doubt is an experiment, but it is unquestionably 2 step 
in the right. direction, and if judiciously administered, it 
ought to, mitigate, if not abolish, many of the evils which 
have hitherto been inseparably associated with the 
employment of women and young persons in certain 
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industries. If the méasufe proves ‘to be a success in 


extended. As Mr Matthews pointed out on the dis- 
cussion of the estimates for the Factory Department 
we must be prepatéd to draw a distinction between 
the inspection and “the superintendence of factories 
and workshops. .When inspection is permitted to ex- 
d tend to superintendence, it will probably do more harm 
| than good. The only amendment of importance acce 
by the Government when the bill was in committee 
in the House of Lords was one proposed on clause 
25 by the Earl of Derby. ‘The importance of this clause, 
we think, has been much exaggerated. It imposes upon 
employers the necessity of furnishing such of their work- 
people as are paid by the “ piece” sufficient information 
to enable them to caleulate their earnings when due. A 
very just and proper’ provision, but one which, we are 
glad to say, there was overwhelming evidence to prove 
was really uncalled ‘for, as the information necessary 
to do this was already supplied. The clause as first 
drafted in Sir Henry James's’ Factory Bill was very 
objectionable, as it might have compelled employers to 
ex)o3se the secrets of their special trade to unscrupu- 
, lous rivals. The clause as finally drafted by the Home 
Secretary does not appear to us to be open to this 
objection, bat the Earl of Derby's addition to it, which 
the Government at once frankly accepted, will afford 
the employer additional protection. It imposes a penalty 
upon any person employed in a factory who discloses 
the information so furnished either for gain or for a 
ag fraudulent purpose. The succeeding stages of this Bill 
are not likely to. meet with further opposition. 
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A Curious Transaction —Not many people would be 
inclined to make such a bargain as that to which the 
parties from whom the directors of the South American 
and Mexican Company bought their holdings of Spanish 
securities are stated to have entered into. At the meeting 
of the company the other day, the chairman, the Hon. 
C. N. Lawrence, after stating that 47 per cent. of 
their capital was invested in Spain and South America, 
went on to say: ‘* Well, gentlemen, before investing so 
large a proportion of the company’s funds in these two 
countries, and in securities with which some of us direc- 
tors could not naturally be particularly familiar, we 
thought it only prudent to arrange with the sellers that, 
in consideration of our making such{large purchases from 
them, we should either have the right of putting back 
tie stocks upon them within a given period, or else call- 
ing upon them to pay in cash or other securities for any 
depreciation that might have occurred onthem. This agree- 
ment was naturally of amost confidential character, and itis 
one that has been most loyally fulfilled in every particular.” 
As he had previously thought it right to take the 
us apccinnny of publicly stating the thanks we consider 
are due by us to both the powerful companies with whom 
we were associated at the inception of the undertaking, 
viz., Messrs Murrieta and the Trustees Corpora- 
tion, both of whom have acted towards us in the most 
loyal and liberal spirit, and it is largely owing to their 
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two in excess of the fi he ‘t ) 
Of these, as usual, a large proportion 16 chargeable to 
the textile trades, in which over 25 per the wh 
have taken place. There have been twelve in mining, 
eight in the building trades, four among seamen and dock 
labourers, three in shipbuilding, three iytinplate working, 
two in engineering, ‘0 { 
facturing, the balance being distributed bver miscellaneous 
industries. The trades which show a slight improvement, 
in the proportion of employed members are a few branches | 
of the engineering tr rade i 
building trades, the latter industries in England being 
somewhat unsettled owing to labour disputes. The trades ' 
showing a slight falling off are theshipbuilding, cotton spin- 

ning, English building, and the printing trades, the 

latter showing the greatest proportional increase in the | 
number of those out of work. 
unions have sent in returns. 
total membership of 244,886, of which 7,000 were out of : 
work, as against 6,841 in the previous month. The pro- 

portion per cent. employed is therefore 2°86, which, in 

consequence of a considerable increase in the total mem- 

bership of the unions represented, is a fraction less than 

last month, when the percentage was 2°98; for July, 

1890, the proportion was 1-9 per cent. 
remarks made by the reports show that only one trade 
can be describe 
as ‘ moderate,’ and two as ‘ bad.’” 


this direction, it will readily admit of being still further. 


very grassy. 
perfect. 
locally, and considerable areas have been ploughed up, 
and given other crops, or abandoned entirely. From the 
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the number of strikes recorded is 78, which is but one or 
s of the ‘two previous months. / 


nt. of the whole ° 
steel manu- 


and two in iron/an 


, the steel trade, and the Scottish ' 


Altogether 21 trade 
These societies show a 


The general | 


as ‘very good,’ eleven as ‘ good,’ seven 


The American Cotton Crop.—The report of the Wash- 


ington Agricultural Bureau respecting the new American 
cotton crop issued on the 10th inst., shows that ‘the 
general average condition of the crop for the whole 
breadth of the cotton States advanced 3 points, standing 
now at 88°6. This is 3 points below that of July, 1890, 
and 1 point above that of 1889. Only in four seasons since 
1874 have July returns been so low. Improvement, how- 
ever, has been quite general throughout the whole belt, 
the result being attributed to favourable weather. 
June crop is universally late, ranging from a few days to 
a fortnight or more in the Atlantic, and in the Eastern 
Gulf States especially the plant is small and backward. 


The 


Lack of suitable weather for chopping made the fields 
Germination, moreover, was slow and im- 
Replanting failed to secure perfect stands 


Mississippi westward plants, while somewhat backward, 
are of good colour, and making generally vigorous growth, 
while plantations running a sufficient number of ploughs 
are reasonably clean. There is some complaint of lack of 
labour. The outlook in Texas is especially good, the | 
plant being vigorous, the fields well worked, and fruiting | 
begun. Worms are reported from only two counties, 
both in Texas, but not even an invasion of first brood is 
noted anywhere else. The temperature during June was 
above the normal in the entire region, and the rainfall, 
while rather short, was generally sufficient. This was a 



















4 favourable combination, and enabled the crop to recover 

veel action that we are enabled to present to you so favourable | somewhat from the unfavourable condition peat in the 

wt a report to-day," it appears reasonable to assume that | season. The lateness of the plant will, however, make 

We they were the parties with whom this very peculiar | the final result unusually dependent upon the length of 
aed a were Sere — while the necessities of = the season.” The average condition of the crops in the 

; eae Murrietas may explain their becoming parties to such a | various States compares as fol i - 
: one-sided contract, it is not easy to understand what can : eet ae ene 


ing figures for the previous eleven seasons :— 


— 


{| have induced the Trustees Corporation, if it were really 
a party to the arrangement, to have guaranteed the com- 
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“! pany against loss, while leaving it to pocket any gain that | Y carom.) 77 | 

i aE might be realised. 8. Caroiins...) 80 

i ot : , : Sena tetanic Florida eal a | 

Ti State of the Skilled Labour Market.—The report by | fisiampi”| §. 

el the Labour Correspondent to the Board of ‘Trade for the Lousiana... 90 | 

: month of June is as follows:—“The reports from the artanena.|- $8 | 
various associations of skilled workmen which send in | Temmessee ..| 8 
their monthly returns to the Board of ‘Trade show that | aver-ge ...../80 914 e76 
the general labour market remains in much the same | —"—“#% 5187 


condition as it has been in during the last’ few months, 
the changes in any direction being of the slightest kind. 


It is, of course, too soon to estimate the yield for the 
A considerable amount of disturbance still prevails, and 


season. Everything depends on the weather for the 
development of the plant. 
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Failures in the United States—The failures in the THOREARE, a 

United States and Canada, during the first half of this | Srenmury scodiad 0" usigesas | TM* Sasounlt eevee STN.29 
and the two preceding years are thus tabulated by Messrs | Yittsasig’ 7s, Baamime| 

R. G. Dunn and Co. :— mag 






















The large increase in the Treasury balance and the 


Six Months ~ Veit eten pase Te a of | decrease in the private deposits are caused by the pay- 
ending No.of ‘Liabilities. No. of Liabilities, | ent yesterday of an instalment on the Loan, amounting | 
rae Se. oT dl ‘Failures. £ to ” millions. Bankers were prepared with the sum, 
bet veer 6,074 +» 1,016 ... 2,068,000} as there is only a i in the advances on 
1890....,..., 5,385 ... 18,074,000 |... 1,000 |... 2,116,000 bli only @ small increase in the “der. 
1889,........ 5,603 -. 13,166,000 886 1470 000 | Public. securities. These had, however, risen consider 


ably since the commencement of the month. The pay- 
ment has, however, produced a momentary tightness in 
the money market, and private discount has advanced 
to 28 per cent. London bills had also been sold, but as 
the operation is now at an end, the sterling exchange has 
recovered from 25f 24c to 25f 26c. Gold has con- 
tinued to be received from America, and the reserve at 
the Bank has gained 10 millions; on the other hand, 
silver has gone into the circulation for coupon money. 
The cash in to-day’s return was composed as under :-— 


In regard to the condition of trade in the States, Messrs 
Dunn and Co. report as the result of inquiries at all the 
leading centres, that ‘‘ the prospects are extremely 
gratifying.” 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case :— 


£ 
Mr Thomas Keay Tapling, M.P.; late of Kingswood, Dulwich 149,000 





Mr Boyd Burnett, late of 41, King street, W.C. ..............5 125,000 ~~ July 16.———. July 9. ———, 
Mr John Wingfield Larking, D.L., J.P., late of The Firs, Francs, £ _ Francs. ae 

BM £56 DOG. tenccessd sevens ccdes Th svcbdesh dodddcdlDe coceidhis oS GiXE 121,000 | Gold ...... 1,362,213,382— 54,488,535 ... 1,349,830,698 = 53,993,227 
Miss Mary Brown, late of 45, Albert gate, Knightsbridge .. 62,000 | Silver...... 1,264,820,067= 50,592,802 ... 1,267,767,657 = 50,710,706 





Mrs Ellen Toller, late of Foley House, Hampstead ............ 52,000 


Mr Thomas Allen, M.D., late of 16 Regency square, 2,627 033,449 = 105,081,337... 2,617,598,355 = 104,703,983 


siteieeeet wniiea: into of Hall seed St Fohuts Wood. Be'ggg | ‘The bourse had remained steady until to-day, when 
Mr Alfred Phillip Charrington, late of St Leonards ......... 28,000 | 80me heaviness was caused by unfavourable rumours 


Mr John Irving, F.S.S., D.L., late of 94 Eaton place, W. ... 
Genéral Sir Edward Green, K.C.B., J.P., late of Grove 
Lodge, Cowley, Middlesex 


| 
| 
concerning some London banks, and stiffer rates of con- | 
tinuation here at the mid-monthly settlement to-day. | 
Prices were made up lower than at the commencement of | 
the month, but the fall was unimportant, being limited to | 

! 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


5f in bank shares, 10f in Lombards, 40 centimes in 
Portuguese Threes, and a few centimes only in Italian 
and Spanish Exterior. Rates are also lower on the week. | 
Portuguese Railway shares have declined 7f 50c, at | 
185f, and bonds, 20f, at 212f 50c for Three per 
Cents., and 270f for Fours. The French Loan is | 








Paris, July 16. 2ke lower, at 93f 774c, ex-dividend of 30 centimes. | 

The returns of the Bank of France for this week, last | Italian Fives relapsed 40 centimes to-day, at 90f 95c, | 

week, and the corresponding week of last year are as | Portuguese Threes 20c, at 42f 85c, and Spanish Exterior | 

follows :— 40c, at 73f. The following were the latest quotations of | 

; DEBTOR. the leading securities, with the variations on the week :— | 

eee td ™ 5 whe ie ova 18 Par. July 16. July 9. | 
Capital of the bank ws... «.. 182,500,000 0... 182,600,000 0 ... 182,600,000 0 f fc fe fc 
ee coe Three per Cents ......... 100... 9520 .. 9530 — 010 
Ta enone et  g.002,818 54 ... 8,002,818 £4 ... 8,002,818 g4 | Redeemable Threes...... 100... 9570 .. 9580 — 010 
Reserve of the Bank and its r Four-and-Halfs ..,..-... 100... 10585 ... 10580 + O 5 

mie i st 22,106,750 16 woe BB 105,760 148 oe $2,105,760 14 | Ttabign .....0..-..+ssse000es 100... 9095 .. 9175 + 020 | 

Tve 0 ropert . , see 00) eee s090, . ° ' 

Bpecial reserve... 9907444 16 9,007,444 16 S907 age 16 | Austrian Gold 4 % ...... 100... 9680 ... 96 = + 02 | 
otesin circulation ......... 8,099,132 580 0 4. 3,000,962,560 0 .,. 3,076,320,515 o | Turkish Fours ...,........ 2 ak aa as ae ~— 0-5 
Interest on securities trans- Egyptian Unified......... 100... 4909 0 ... 48875 + 125 
- ferred or deposited...... 19,537,404 66 4. 23,116,549 97 ., 19,194,538 83 | Bank of France Shares1,000 ... 4,440 0 ... 4460 0 — 20 0 
tee ge 41,345,010 31... 41,652,860 53 ... 46,851,423 37 | Banque de Paris ......... ‘500 ar FOO D . ee, (OTD 1 — THO 
reasury account current roy Crédit Foncier ............ 500 ... 1,250 O .., 125250 — 250 
COPE. -ovorcsnsasorngreseves 291,356,768 51 .. 178,207,822 70, 130 588,189 44 | Paris Gas Shares......... 950 ... 1,403 75 ... 1,405 0 — 125 

Current accounts, Paris...... 327,614,140 55 4, 415,/30,905 28... 371,155,614 61 Suez Canal 500 2741 25 2787 50 — 46 25 | 
Do branch banks..........+ 50,465,077 0 =. 49,514,261 0 .. 69,816,034 0 | DUC VANAL .......0...0000 soe My + Borer on 

Dividends payable .......... 7,262,378 70... 9,568,117 70 .., 6,434,002 70 | Panama... ... de howe bedeb ) SOO. $8, 0 °... 32 0 + | 
Discounts and sundry inte- i Northern Railway ...... 400... 1,832 50 .,. 1,845 O — 12 50 

POBUS 20. ccccccccccercccccccecccs 1,950,019 1 ie 1,334,020 o> as 2,045,948 80 Western Railway ee 500 a 1,055 0 oa 1,060 0 ide eS 
eae ee hae Orleans Railway ......... 500... 1515 0 ... 1,521 25 — 6 25 

BHOMEND fcccrosncsceedeseoeeap 1,357,644 66 ,.. 1,357,644 66 .., —-:1,186.637 41 way | 
IIIS occas, sacar ctoues agents 26,491,216 53... 30,971,691 13 ... 39,008,421 3: | Eastern Railway ....... co? a 3 po a ys oa ~ re ti 

“Cad aed Sib wa itneedel tee de een Lyons Railway..........0 500 ,.. 1,47 dg = 

| nner 4,108,024,718 78 .. 4,008,081,428 84... 3,978,111,012 71 | Southern Railway "500 17" 1/307 60. |: 1,807 50 im | 
CREDITOR. South of Austrian Rail, 500... 28250 .., 28259... 

Cub inbandendinbrench, fe eeftialiliids to eis Rio Tintos..,...... t* soseee ees 00 568 12... a | 

gems gaia, ema NVRERS NERS) While the dividends ote eee ee da og 

Commercial bills discoun 4 oq | panies remain stationary, or a »t 
eeMEe Saks robiseatie BHATETL ©» 0899788 °3 | Drofits haye continued to noreeah: pane se i 
Commercial bills, branch twenty-five years the net annual earnings o e Eastern 

Di tlatived 0 ... 362; wee 863,043, ite 

na ER aes oe , sane : panne . Company have advanced from 45 million francs to 
peaees Uae Sc AEGIS 2 UR £6 milion the Lae J fhe Novders om ot 

t ’ . . eee + i 

St cee ane 160,032,693 O .., 161,418,405 © ... 140,193,495 0 Southern from ’ 


to the State (Con- “ 99  eaibiions i the Delete, Eom bo to eee . i 
yentione: sean Svc sania ithe Western from millions. e Easter 
ee era. |‘ iasnates 16-2, AAkemaee ts S 112980250. 14 Company compares unfavourably with the others, the 
seco (LAW Se ree Ct SR reason is, that all its lines in Alsace-Lorraine were 
Of June 9, 1857)....-.00s000 100,000,000 © .. 1u0,vw000 0 ... 100000000 0 | abandoned to Germany after the war. The debt charges 
Hehe a aod tance poe” have risen with the rene ie and in inlsare iF 
é branches... AB577700 9» 19,806195 0 .. 13517037 0 | stripped them, and shareholders have derived no benefit 
are ecial te se sh q pea % os a panei ah development of the ee A en of 
Sundsio mi ° ms 444 16 | the Lyons Company, which was in 1865, has fallen 
PU me were Seca tiapataioon re ase Aricent to Sot, although the working profits have more than 
Total werwererrne SASOUNTIB TS ~ AOKHIAS £4 5978114012 TL | Aonbled ; that of the Southern hag advanced from 40f to 
-The above return compared with that for the preceding | 50f, but the net dividend earned is below 40f, the diffe- 
week exhibits the following changes :— rence being made up by the State under the guarantee, 
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l and will have to be reimbursed sooner or later. The 
iy | Northern pays 70f, instead 'of 70f 50c; that of the 
i Orleans has risen from 56f to 58f 50c, and of the 
4 Western from 38f to 88f 50c, but those com- 
panies have also increased their debt to the State ny more 
than the difference paid to shareholders. The new lines 
the companies have been forced to construct have been of 
no advantage to them, and have prevented the increase 
of dividend they would otherwise have obtained. 
ie The incident of the week in the debate on the Tariff 
a Bill in the French Chamber was the split in the Protec- 
$ tionist camp, and defeat of the Committee on the cotton 
t yarn duties. The work proceeded quietly, and a great 
number of articles were voted without discussion, includ- 
ing those on clocks, watches, iron and steel tubes, which 
had been left over, jute yarns and stuffs, &c., until the 
4 } Chamber arrived at the article cotton yarn, when the 
i battle between spinners and weavers, which had already 
| been fought over linen yarns, re-commenced. The Govern- 
y ment and the Committee had been at first in accord on 
the increase to be proposed on the present duties, but in 
consequence of representations from manufacturers at 
} Lyons and St Etienne who work up cotton yarn with 
silk, and the tulle makers at Calais, the Government now 
demarded a more moderate increase, and at the same 
time proposed to allow the temporary free admission 
under bond for re-export after manufacture. There were 
besides amendments by individual members, one to fix 
the duties higher, the other lower than those of the 
Government and the Committee, but those were both 
rejected. M. Meline, the Protectionist leader, found 
himself abandoned by some of his supporters, and re- 
proached the reporter on woollens with opposing the duties 
on cotton yarn after having obtained higher duties on a 
flourishing industry that had no need for protection. 
As M. Meline had voted the increased duties on woollen 
yarns and tissues, this admission that he had induced 
the Chamber to accord a protection that he knew to be 
unnecessary caused a certain sensation among the Deputies. 
M. Meline argued, with more reason, that if the duties for 
cotton yarns were not increased, the spinners would be ina 
worse situation thanat present, as the Chamber had raised 
the duties on machinery for spinning and on starch, the 
consequence of which would be to increasethe cost of pro- 
duction. He protested strongly against the Government 
proposal for the temporary admission of yarn for manu- 
facture under bond, as it would nullify the effect of the 
duty. The Chamber decided on taking two votes, one 
on the amount of the duty, the other on the temporary 
admission ; but M. Meline claimed the right to demand a 
third vote on the two articles combined should the 
temporary admission beadopted. Asa concession to the 
Committee, the Government accepted the higher duties, 
which were voted by a majority of 277 to 242. The 
temporary admission was also adopted by a majority 
of 283 to 241. M. Meline then called on his sup- 
porters to vote agaist the: two articles, and the 
Chamber, after having carried them separately, threw 
them out collectively by a majority of 358 to 151. M. 
Meline had his revenge on the Government, but at the 
cost of his protégés, as: the result of the vote is that the 
present conventional duties will remain unchanged unless 
the Senate re-establishes the tariff of the Committee. 
That was not all. M. Delafosse, the Deputy who had 
moved the amendment to put the duties on cotton yarn 
still higher than proposed by the Committee, rose in the 
Chamber, and declared that as the spinners had not 
obtained the protection to which they had a right, after 
contributing to obtain protection for other branches of 
industry, he would in ‘the future vote against every 
inerease of duty demanded ; and when the Bill returned 
from the Senate he would oppose every augmentation 


that he had already voted. From th i 
— this declaration was received S = rae 


of interests is at an end. The duties on cotton manu- 
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were agreed, have been since yoted without discussion. 
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objection insurmountable, ; 
Depots et Consignations had purchased for the savings 
banks Rentes amounting to 346 millions, and had in 










ame menlatenion part: of : the, 
tectionist majority, it may be inferred that the coalition 


factures, on which the Committee and the Government 
M. Constans, Minister.of the Interior, attended before 


| this week to give his promised 
| explanation on the financial consequences. of the Work- 
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men’s Pension Fund. He admitted that M. Guieysse’s 
calculation was correct, and that at the end of seventy- 
seven years the capital of the fund, to produce an avera 

pension of 450f, nt : 
(£480,000,000), or even to 16 milliards, if the rate of 
interest at which it was invested were lower than 4 
per cent. 
sum to 

capitalisation 


would amount to 12  milliar 


At the end of thirty years the annual 
be invested would be 426 millions with a 
at 4 per cent., or at a lower rate 
might amount to 570 millions, but he did not think that 
as in 1890 the Caisse des 


addition received 25 millions direct from the Treasury. 
He thought it possible that thirty years hence, from an 
increase in the number of public securities on the market, 
it might be then easier to invest 426 millions than to find 
employment for 370 millions at the present time. He 
suggested also loans to local bodies and the departments 
as yielding-‘more than 4 per cent., and advances to asso- 
ciations for building working men’s houses. The decrease 
in the value of money does not, however, support M. 
Constans’s supposition of greater facilities for invest- 
ment in the future. The purchases for the savings banks 
o which he referred were the chief cause of the rise of 
from 5 to 8 points in the different groups of French 
Rentes last year, so that they now yield but a 
small fraction over 3 per cent., while the loans of 
some of ‘the great towns in France are above 
par, and the City of Paris has in hand a 
scheme for converting all its debt into two and a-half 
per Cents. This question of the employment of the 
capital is not the only objection to the project. The 
Government is opposed to the obligation for workmen to 
subscribe to the fund, and if the insurance against old 
age is optional, there will be little diminution in 
pauperism, as in the present strikes, and in the demands 
put forward by the Trades’ Unions, there is invariably to 
be found the claim for a pension without any contribution 
from the working man. The classes which the Pension 
Fund was intended to benefit have so far taken no 
interest in it, and treat it with complete indifference. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, July 6. 


We are now about in the midst of the midsummer 
period of general, commercial, and industrial dulness. 
Business is less animated than ithas been before during 
the current calendar year, and bids fair to remain so for 
a month or six weeks longer. By that time the new 
wheat crop will be almost, if not quite, all gathered, and 
if we are to have general trade stimulated by an active 
demand for the same for export, as has been so long and 
so frequently predicted, the revival should then begin. 
At the present time there are no signs of an improvement 
in any quarter. All recent wheat crop news greatly 
favours the bears. Late advices from Kansas predict 
fully 60,000,000 bushels of wheat to be gathered in 
that State—-a total that is somewhat larger than pre- 
dictions, which have been ridiculed as extravagantly 
large. In Minnesota, the Dakotas, and in California, 
wheat crop reports are quite as encouraging as the 
most optimistic which have heretofore been made 
public. These are, of course, all likely to prove 
too large by far, but they point unquestionably to 
the continuance of a high average condition of the 
crops later into the season than is usual, or than had 
been anticipated, and to some extent indicate a larger 
yield than was thought likely by some of the more con- 
servative a month or so: ago. Exports of wheat 
and flour as wheat from both coasts keep up 
astonishingly well, notwithstanding the sudden dro 
in the total shipped from the Pacific Coast. Last 
something like 2,400,000 bushels were sent abroad 
(counting exports from Montreal and from ten United 
States ports), as compared with about. half that quantity 
in the like week one, two, and'three years ago. Our un- 
expectedly—or our expectedly, as one views it—heavy 
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exports of wheat of late have tended to cut into the 
available stocks, yet we are carrying over into the new 
cereal year, which begins with us on July 1, fully 
23,000,000 bushels on both coasts. It is quite safe to 
assume that there were fully 10,000,000 bushels of wheat 
behind the visible supplies on July 1. in farmers’ hands 
and elsewhere (out of mills), but the writer is confident 
that it would be unsafe to estimate invisible supplies on 
that date at 15,000,000 bushels. In order to take a 
middle course, it may therefore be stated that the approxi- 
mate total stock of visible and invisible reserves of wheat 
carried over in the United States (including available 
stocks only in Canada) on July 1, 1891, was 33,000,000 
bushels—possibly 35,000,000 bushels. This, then, is the 
way one has to calculate respecting the last crop of wheat, 
officially reported by the Agricultural Department at a 
trifle below 400,000,000 bushels :— 


Bushels. 
Crop, 1890, Agricultural Department, estimate, say .. 400,000,000 
Reserves July 1, 1890, according to Agrictiltural Depart- 
ment datavncss. in dt a eat a citi. AES ,000,000 
Total crop and reserves, 1890 ,...scsesseeeeee 456,000,000 
Bushels. 
Used for food 1890-1 ........ ccc ccc eee 302,000,000 
Ueod for. send 665i. iob HN OIE eds 56,000,000 
Used for export (probably) ......0.es088 103,000,000 = 461,000,000 


As we could not have well used more wheat than we 
had in the country, one is forced to conclude, inasmuch 
as we carried over, say, 35,000,000 on the Ist inst., that 
the crop of 1890 was under-estimated 40,000,000 bushels, 
or that the reserves one year ago were under-estimated 
similarly. The latter is the more: unlikely, and would 
hardly receive assent from any among the better informed 
in the grain trade. ' 

Aside from the export movements of grain, it is difficult 
to pick out any noteworthy degree of activity in any line. 
Leading woollen and worsted mills shut down over ‘‘ the 
Fourth,” glad of even a temporary exeuse to curtail pro- 
duction. Cotton mill owners at the East are discussing 
a shut down in the present unprofitable condition of the 
demand for their products ; print cloths continue at the 
lowest prices on recerd, except for a few new fancy 
patterns ; and the boot and shoe industry is very dull 
indeed. New wool is coming forward very slowly. 
This is encouraged by Eastern manufacturers, who seek 
thereby to get supplies at lower prices than otherwise. 
As a result of -delayed inquiry and apparent lack 
of interest on the part of Eastern consumers, prices at 
which Ohio and Michigan wools are offered are from 2 
to 5 cents below what they were held at one year ago. 
The building trade, too, has been very slow this spring, 
owing to strikes among housesmiths, carpenters, masons, 
painters, and others at many of the larger cities, in most 
instances for larger wages, or the equivalent thereof— 
fewer hours of work daily at unchanged wages. This 
has affected the brickmaking, stonecutting, structural 
and architectural iron, lumber, mill, and other indus- 
tries. A conspicuous result is seen in a widespread 
report of increasing stocks of lumber, with prices 
tending to heaviness. The movement of lumber 
and the general building industry is considered a 
leading indication of the activity or dulness of general 
trade. When it comes to iron and steel the indications 
sought are further depressing. The Amalgamated Associa- 
tion of Iron and Steel Workers, some hundred thousand 
or more strong, centring at Pittsburgh and extending as 
far East as Philadelphia and West to Chicago, attached 
some minor clauses to the new wages scale, in regard 
to hours of labour daily, and additional compensa- 
tion for work. of a ial class. - While most of the 
Philadelphia and-Pittsburgh iron mills signed the scale, 
after a vigorous protest, many of the larger mills elsewhere 
declined to do so, and promptly shut .down, locking out 
their employés. The manufacturers in most instances were. 
only too glad to do this, in view of the depressed condi- 
tion of the industry. The meeting of the anthracite coal 
agents, at which they announced a restriction of produc- 
tion during July to 3,000,000 tous, and an advance of 

ices of from 10 to 15: cents per ton, was a farce. 

either rule will be enforced. Each company will .mine 
all it can take out, and will sell at whatever price it can 
get. ihats4 


railway. tariffs for carrying grain to the seaports and to the 


‘comparatively, they have turned round and are selling | 


In the stock market there is an unmistakable improve- 
ment in feeling, based, of course, on the prospect for good- 
sized grain crops. The continued shipments of gold, and 
the possibility, not to say probability, of free silver coinage 
agitation, backed by no less than a 10 per cent, decrease 
in the volume of general trade.as compared with the first 
six months of 1890, serve to prevent a pronounced bull 
movement in share prices as yet. Money is easy both on 
call and time, but the request forit has not begun to equal 
that at a like period in preceding years. Failures are 11 
per cent, heayier than in the six months of 1890, and 
liabilities are 50. per cent. heavier, 

—— ESS 
GERMANY. 
(FROM OUR OWN CORRESPONDENT. 
Besuin, July 14. 

There was some movement in the money market this 
week, owing to the sudden scarcity. . The latter was pro- 
duced by large payments on the scrips of the 3 per Cent. 
Imperial Loan and Prussian Consols,.. In addition, large 
advances made by the Royal Seehandlung were due, and 
considerable repayments. had to be made to the 
Imperial Bank. There was. also some demand. for 
gold for export. It was said that Russia and Mexico 
were the countries of destination ; yet it appears doubt-. 
ful whether Mexico has appealed or can appeal to this 
market, directly or indirectly, to any important. ex- 
tent. Money rates rose consequently.. Call loans ad- 
vanced to 4 per cent., and the private discount rate in 
the open market went up to 3j per cent. At the close 
of the week bankers and other parties in the country 
supplied this market with money, partly tempted by the 
higher rates, and so contributed to check the movement. 
This would admit of the inference that there is a good 
deal of money held in the country waiting for safe and 
profitable investment. Thisis, perhaps, reassuring under 
existing circumstances, and goes to-show that the present 
dulness of business has other causes than a weakness in 
the financial position. There was a good deal of sellin 
in 3 per cent. scrips, which resulted in a loss of severa 
points. Provincial loans. and Municipal bonds also 
suffered ; at least, it was rather difficult to sell any large 
quantity of them, though they were offered to some extent, 
in order to change them into cash. 

The market for Funds has continued subject to adyerse 
influences. Russian notes, loans, and bonds have again 
fallen, nor does it seem that this movement has reached 
its limit. This slow and steady decline is perhaps more 
dangerous to Russian loans than a sudden and heavy fall 
would be. It is chiefly due to the harvest reports, which 
represent Russia as in a state approaching famine. Cool 
observers are of opinion that these reports, though cor- 
rect in foundation, are most exaggerated, But the 
public at large do not endorse this view, and even if they 
did, they might think it safer to sell Russian securities. 
This is a subject on which people are inclined to be 
nervous, for they have not forgotten what was written |} 
in their newspapers some years ago about the wickedness | 
and enmity, and what not, of Russia. . They did not | 
act on the advice to sell which was freely given 
them at that time, but preferred to be guided by the views 
and the action their bankers.took. In those years, ag 
everyone knows, Russian loans advanced uninterruptedly. 
That it is different now, is because. bankers hold different 
views. And so it is that. people lend a willing ear 
to the alarming predictions of famine in Russia, and 
more especially to the prospect of being cut off from the 
Russian grain supply. We hear that the Russian 
Government has reduced. the railway tariff for the earry- | 
ing of grain at home, so as to supply the suffering pro- 
vinces in that vast realm,, It is further reported that: the 
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frontier have been or. are tobe raised. Practically this 
might be tantamount to a prohibition of exports... Here 
operators in rouble notes-entered into heavy engagements, 
at the time when it was.thought that the Customs on } 
imported grain would. be reduced; and now that. itis 

seen that the grain imports from Russia must be small 
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notes. Loans and bonds are declining, following a corre. 
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sponding impulse. It must, however, not be forgotten 
that the point d’appw of Russian loans is in Paris, 
and that Berlin will not refuse to follow the leader- 
ship of the French market,except in_ very exceptional 
circumstances. Russian railway bonds were firm in the 
beginning of the week, but afterwards joined in the decline. 

Reshanaibans in Austrian bonds were limited, yet the 
tone was firm. Gold preferred bonds were slightly better. 
Silver preferred bonds are steady, and in the beginning 
of the week could register. slight advance., Move- 
ments in this department continue to be watched, with 
attention. Considering the stagnation all over the market, 
it must attract attention, that. Hungarians and Italians 
were in favour, They gained a little, though transac- 
tions are nothing extraordinary... Italian loans are 
strongly su ve by all the means and influence at 
the SuanELe within the reach of the syndicate of 
German banks and bankers, who are trying to lead the 
public to believe that the Triple Alliance and the arrange- 
ments with England will not only keep Italy.on her legs, 
but will also in some way help towards the improvement 
of Italian finances, and national wealth. All the week 
Mexican securities were the object of. attack by the bears. 








marks, 
























revolution and a total upsetting of the Government in 
Mexico were published. These reports have been contra- 
dicted. It is strange, however, that such reports could 
find general credit, for there is telegraphic communication 
between Europe and Mexico ; and though it might be 
supposed that the Mexican authorities would stop the 
way against unfavourable news, yet there are always 
means of obtaining reliable direct information from 
Mexico, or from Vera Cruz. ‘ As it is, Mexican loans have 
declined, The opinion in quarters competent to judge 
is, that up to the present. Mexico has. not incurred 
liabilities beyond what her resources and a steady Govern- 
ment entitle her to assume; but, also, that she ought 
not to assume new responsibilities. ; 

In regard to Argentine loans, an incident has 
taken place which is calculated to increase unfavour- 
able impressions. Messrs Joh. Beremberg, Gossler, 
and Co., bankers in Hamburg, are © correspondents 
to the Mortgage Bank at Buenos Ayres, and charged 
to pay the coupons due by this concern. The coupons 
, due on April lst and July 1st, altogether of small amount, 
are said to be in default, and last week a Hamburg 

lawyer sequestrated a balance held by the Buenos 
Ayres company with the said bankers. It does not 
appear that the incident is of special importance beyond 
the impressions it is liable to convey to the market for 

Argentines. Since the beginning of the current year 

Argentine loans have lost. about 24 to 27 per. cent., 

Buenos Ayres bonds 28. to 38 per cent,; Portuguese, 13 

per cent.; Chili, 17 per cent, ; Greek, 7 per cent, and 

more. The local papers point out these facts, and make 
them the foundation for reports which seem to prepare 
for further declines. 
Bank shares, as I have pointed out in previous letters, 
have been depressed for a long time, owing to the com- 
aratively mediocre dividend prospects, the business 
ne by the banks. not admitting of such large profits as 
were earned during the period of endless issues. In the 
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or 22°62 per cent.; the value of the coal produced has 
increased 768,224 marks, or 86 per cent. 
equal to about 63°38 per cent. 

The City of Halle is about.to issue a loan of 8,000,000 


‘In.a. record I find in the columns of the Deutscher 
Okonomiste, it is stated that in the first six months of the 
current year 86 new companies werestarted, with a capital 
of 45:60 million marks.. Among the above-stated number 
are railways with 3 million.marks capital, and banks 
with 1 million marks capital ; most of the operations are 
conversions of existing associations into joint-stock ¢om- 
panies. The decrease as compared with the figures for 
1890 is striking. In the first half-year of 1890 the ¢om- 
panies newly founded were to the number of 123, with 
a total eapital of 134:95 million marks. .. ~/ 





AUSTRIA. 
(FROM OUR SPECIAL CORRES 
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The countries which chiefly profited by this decline 
were England and Germany, and in a less degree 
France and Switzerland. Many Austrian icportbed Lindl 
recourse to Switzerland, in the hope to keep their 
Roumanian customers—i.e., id 


Arlberg to the Swiss frontier, 
back as Swiss goods to Roumania. The value of this 

ports is estimated at 15 to 20 million franes., 
anding the Austro-Roumanian Customs war, 
ts into the Lower Danubian realm have been 
raptedly, as will be seen in the follow- 


they sent their goods vid 
from whence they were sent 


course of the week a strong syndicate of bulls appeared Import into Roumanta from— 
in the market, and by liberal purchases, sanaantell in |> G. i Sibel 2490 8 XAr8 
making shares advance.. It now remains to be. seen |. Million p= om i ne 
whether the syndicate will continue its action. The ‘olithieh....:emes oc oe 
market for mining shares was in a rather, cheerful con- | 1889 108-2 49-4 1022 ... 
sat The shares of the Bochum Voretn arene oo se <; S83 oe hte sen 
several percentages, since it is thought that the inqui per ia? ‘a, ete 
about tho, stomps affir will, be. abortive: {One| ieee <2 ah cecogihS Sep oe 
should. be prepared. for, oscillations, however. Other | 1884 -. 43-4 1298 2... sea 2 
shares. rose, because the action and the self-assured | 1883 -+ 439. .... 153°9 985 
— = the Goal Conpantion indieate the mainte-| ips, 7. oo. ~ ie 
nance : 8 prices. his seems t a a ® 7 ; ; sh : ee Fubese. dees 5 i 
on official wdteacty. that tho production of asia 1879 2 18% ‘ee en ns ee 
coal in Prussia in the year 1890 amounted to 64,373,816 | 1878 -- 199 ~... 168 an eee 
tons. The number, of »mings:is)864. The value of|iere 7 seo cots LB 1st e: 
this quantity. of coal is at 79,593,848 marks, [fore 2k ses MC ge 
which is equal to about 7-4 ce gi “The, mines [187° 6a) Rg et ges 
bh (marks per ton, :'The mines |} Qo cuy 488 LL B28 
} employ about 233,754 colliers. Since 1886 the annual- 1873 -. 64 39°3 
| eoal production in Prussi i here epeaamem BT PES Lie qppeeht ogee 
) #8" Production in Prussia has risen about 15,468,434 tons, 88-7 98-4 


Consequently, 


PONDENT.) 
Vrenna, July 14.- 
On July 10th the new Roumanian Customs tariff was 
introduced, thetreaties of commerce with a este) ptother 
. : : countries came to end, and the Customs war with Austria- 
Telegrams from Sen Feanciseo and Haw dork fovenasting Hungary, which lasted during five years, to the detriment 
of both States, was brought to a conclusion. 
10th the Customs tariff, which had been introduced in 
1886 merely against Austria-Hungary, has been replaced 
by a general tariff, which opens again the frontier ta 
From 1876-86 a treaty of commerce 
existed between Austria-Hungary and Roumania, at the 
end of which, in 1885, the imports into Roumania from 
Austria-Hungary reached the amount of 1207 million 
francs in value, or nearly 45 per cent. of the total import 
of the latter, which was 268°5 million francs.. In 1886, 
in consequence of the prohibition of the import of cattle 
into Austria-Hungary, which had been caused by the 
measures of the German Empire against cattle diseases 
which were spreading from Russia to Roumania,. the 
treaty of commerce was not renewed, ahd a high new 
tariff being introduced, the imports into Roumania from 
Austria-Hungary fell at once in the following degree :— 
Vatve of Imports into RouMANIA. “ 
Per Cent. of 


Million’ Million 
Francs. Francs. Francs. 
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A few examples will illustrate the height of the taxes 
i] which Roumanis imposed. “ an 
Shoes and boots had to pay, when they came from 
Austria-Hungary, where factories are working which ex- 
rt to Australia, to the East, and even to England and 
ance, an import duty of 600 franes'for a double ewt, 
whereas the same articles imported from other countries 
had to pay only 80to 90 franes. 1 0S 
Austrian textiles and hosiery articles had to pay 100 
to 250 francs ; the same wares from othér countries only 
20 to 80 francs. 
i| had to pay 600 francs ; from other countries 80 to 90 
1| francs. ‘ Bao ¢ 
Mixed textiles 


paid 300 francs; from ‘other countries 
135 francs. : i 


Articles of wood paid 60 francs ; fronr other countries |: 


9 to 25 francs. 
These retaliatory import duties have altogether ceased to 


‘exist since July 10th, and hereafter goods from Austria- 
Hungary will enjoy equal conditions in Roumania, with 


other countries. 


The exports of Roumania, especially to Austria-Hungary, 


have been :— eed 
Export to)... : 
Austria-Hungary. Total Export. 
Million Francs. Milliou Francs. 
Ae on AS 16°8 Pa peg nden 
WOGB ii. dds eedcdvecebiesd WS OEE \ yee 
| ee 212 C3 
eae 34°6 oie ere 
RR ett tes WE > eaten ats 
MIING hstanestcdaans ein o WUE... ceases 184 
ROSS. ii. iiscvcedskeseveel 71:4 = 2206 
BOB So ccvcke ditasicrtsivees FOFE%  Ycbicn 244°7 
BIE acide cheno othgnnrectene > 206'5 
a ciacncdbcoenhebbebens Cre. 1. e493 218.9 
ivan tacesshncaeegucesnses en cane 238°6 
MOTO Lic ii codes edie Gee 2" PU 217 
GG 5.5.0 65éAcr ees diahoes 911 4 1410 
1876...... penwr svete ogedee TBI 11.5) ececce 235:'2 


I have not been able to ascertain in time the total of 
the last five years; but it will be seen by the figures of 
the exports to Austria-Hungary, that Roumania has 
suffered a still greater decrease of commerce than the 
}| former. } 
; The new tariff is no Free-trade measure, and will 
imply for many articles increased duties ; but for Austria- 
Hungary it is, of course, an important gain, as she is 
from this date able to compete with other countries. 

The new Russian tariff, which was introduced 
yesterday, consists of 215 paragraphs concerning 
the import and seven concerning the export of goods. 
From this date all duties are to be paid in gold. There 
j| are great changes. Tools and comestibles of every kind 
1| have been raised. considerably. . Raw materials have 
4] undergone great changes; many of them, which had been 
free, are subjected to a duty. Articles of wool and flax 
Ato a duty of 1 rouble 20 copecks to 2 roubles. 

Raw silk will pay 1 rouble instead of } rouble. Raw sew- 
ing silk pays during the next two years 30 roubles per pud, 
and afterwards 40 roubles, instead .of 19. roubles, 20 

ks, as hitherto. . Coloured sewing silk will pay 
46 to 56 roubles (instead of 38 roubles 40 copecks). The 
duty for colours have been doubled.;, also the duties on 
4| iron, steel, and nearly all metal articles have been raised. 

The tax on majolica has been raised from 1 rouble 36 
i) copecks to 5 roubles 30 copecks; the duty on terra-cotta 
doubled. Other duties have been increased from 10 to 
50 per cent. 

he Chamber of Deputies of the Austrian Reichsrath 
‘has voted a yearly subvention of more than ‘three million 
florins in favour of ‘the Lloyd Ocean Steam Company. 
During the very animated discussion many complaints 
were made as to the. mismanagement of: the directors, 
who, instead of providing good and fast ‘ships, divided 
too large dividends. It was stated that many merchants 
are getting goods from China cheaper and prompter vid 
Hamburg shan i 
that the directors used to make a difference. in the 
Price of conveyance and conditions for the public in 
general, and for their friends. Under such circum- 
stances, the Government insisted, and the Chamber of 
Deputies voted, that the Company must be re-organised, 
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Woollen goods from ' Austria-Hungary 







letter, his statements must, of course, “have been chiefly 
conjectural.—I am, Sir, your aioe servant, | 


1 Westminster chambers, Victoria street, London, 8.W., 
vid Trieste. Deputies also complained | | sie ; 


undeniably bring the great project again prominently to 
the fore. With a view, therefore, to putting the subhact 
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and that the president and two directors must be nomi- 
nated by. the Government. 

The Austrian Goyérnment has granted to a joint-stock 
company the concession. for public docks, with the right 
of issuing warrapts, The first establishment will be in 
the docks of the Danube Steamship ey aes The 
affairs of the latter will not be settled during the 
present Session of the Reichsrath, but in the month of 
September. YEARS 

The recent news of the crops in Austria and Hungary 
is rather favourable. On the average, a medium crop will 
be secured. 8 

The General Inspector of ' thé Austrian ware has 
ordered a strict examination ofall tunnels. Bridges 
have always been regularly tried.’ < © 

On the Stock Exchange business is'at'a standstill. 
A financial group, at the head of which stands the 
Vienna Bankverein, is ‘emitting ‘® 4 per cent. loan of 
15 million florins silver and 8,999,900 German Imperial 
marks, for the p ‘of converting the 5 per cent. , 
debentures of the Dux Bodenbach Railway. ee A 

According to a-new official compilation, the commerce 
of Austria-Hungary with Servia is increasing, notwith- 
standing occasional Servian whims, as will be seen from 
the following figures :— > 

. Toran Export of Avstria-Huncary to SERVIA. 








_. Raw... Finished 
Materials. © Articles. Total. 
Quantity.: © Million Million Million 
Double Owt. Florins. Florins. Filorins. 
1889.5...4. 1,266,406 ee 25 do 15°2 ee 177 
1888.46.06. 804,782 .. 16 121. 1 1396, 
LAST «20,00 757,660 1:2 115 12-4 
SOE sp cogs »236 | 1-7 16-7 184 
1885...... 931,394 2:3 1L-7 140 
1884...... 838,611 20: ws) 165 175 
1883..,.4 755,756 ec BE jrosuy 184 17-2 
1882..,., 752,955 8:7... ¢o . ARS 17:2 
IGS. .coce 472,202 18 12:7 145 
Correspondence. 





THE QUEENSLAND LOAN. 
TO THE EDITOR OF THE ECONOMIST. 
Srr, — ‘Your Melbourne correspondent’s letter on) 
‘« Australasian Banking Affairs in Relation to Colonial! 
Circumstances,” dated Stay 26th last, which appeared in- 
the Economist of the 4th instant, contains the followi 
statement with reference to the colony of Queensland :— 
‘‘The uncertainty of the success of the Government 
borrowing projects is also an element of unrest. A flota- 
tion made possible chiefly by the Queensland National 
Bank taking up the portion of the loan unapplied for by 
the public cannot add to the available capital resources. 
During the last few days the Queensland Government 
has, as a precautionary measure, in view of the obligation 
to repay the 6 per cent. Debentures maturing on July Ist, 
withdrawn its deposits from two or three banks and 
handed them to the Queensland’ National Bank, which 
has made the necessary grrangements for the repay- 
ment.” 
Will you kindly allow me to say that the Queenslan 
National Bank did not directly or indirectly take an 
portion of the Queensland Loan of £2,500,000, to whic 
the statement of your correspondent refers—and further, 
that the 6 pet ‘cent: Debentures which matured on ‘the 
1st instant were entirely fepaid in ‘London from the 
proceeds of that loan, and not from deposits, = 
Bearing in‘ mind the date of your correspondent’s 


ames F. Garrick, 
- " Agent-General for Queensland, 
Queensland Government Office ; 


-Suly 14th, 1891. 





_-  NIOARAGUA CANAL. | 
rf _ T0 THE EDITOR OF THE ECONOMIST. 
Six,—Such progress is being made in this matter as to 
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tersely before your readers from a point of view at once 
important and, I hope, interesting—viz., the practical one, 
T should be glad to be permitted to’ offer a few observa-' 
tions. There is not, we may suppose, the least doubt that 
this canal will be gone through with, the feasibility of the 
project from the all-important base—viz., the financial 
one—being great, as will be seen hereafter, why it is that 
it has not been a fait accompli before this seems difficult 


to understand. 


The first thing to be considered in all these great 
enterprises promoted by private capital is, will it pay ? 
for, however worthy from a philanthropic or public utility 


point of view any undertaking may be, it is impossible 
for such a great work to be a success and to continue to 


live and thrive unless it will pay its own way. For this 


reason, and this alone, it has always seemed to me that 
M. De Lesseps’ Panama-Colon scheme could not with any 
reasonable hope ever get finished, or, if finished, could it 
by any probability continue to live, owing to its vast 
weight of capital, unless, indeed, the projectors held the 
absolute power for all time of preventing the cutting of 


any rival waterway through the isthmus, which they did 


not possess ; and it requires no great penetration, one 
would think, to foresee the dismal plight a concern 
costing 100 to 150 millions sterling must come to when a 
competitor offering equal facilities and advantages 
in every way is working on a capitalisation of 
perhaps one-fifth or one-fourth of that sum. For 
clearly, while one corporation might charge a 
toll of three dollars per ton, the other, by charging 
only one dollar, wotld make more profit for its investors, 
and thus it must secure the traffic. This is quite apart from 
‘the fact that the Nicaragua route is, by being within the 
region of the trade winds, a much mofe healthy district 
than the Panama-Colon one, an important factor in the 
minds of shipowners. 

I remember noticing a circular letter of M. De Lesseps 
to his shareholders, dated the8th July, 1887, in reference 
to a further subscription of £20,000,000 sterling. The 
letter commenced : “ Autorisé par l’assemblée Générale 
‘‘ des actionnaires tenue & Paris, le 29 Juillet, 1885, 4 
‘‘emprunter 600 million de francs pour assurer l’achéve- 
‘‘ment du canal,” &¢., making a total of obligations at 
that time of £71,000,000, and which, so far from assuring 
the achévement of the canal, was followed within twelve 
months by invitations for a further subscription of 
£28,800,000, making a grand total obligation of 
£99,000,000 sterling up to that time. 

To deal, then, with the financial side of the Nicaraguan 
project, let us endeavour to ascertain the first and most 
all-important point—namely, what is likely to be the net 
revenue of such canal when finished ?. We know what the 
cost of the work is likely to be approximately, as every 
inch of it has been thoroughly surveyed. Panama, I 
believe, had not. Although this revenue can only be 
estimated, a® basis of estimates, culled from the 
opinions expressed by some of the leading commercial 
minds and scientists in the civilised world—such opinions 
being founded on statistics and -actival evidence of com- 
merce within the zone of the canal—ma 


be arrived at, 
the mean of which should be reliable ead fable. A 


regards,then the tonnagelikel 8 through the isthmu 
the first year of the eanal Selle Sened, puting the toll 
at $2°50 per ton, and treating the Nicaragua and Panama 
schemes as one and the same for this purpose, we have 
the following: The Hon. Johi ° Bigelow, in 1886, in 
reporting on the Panama Canal for the New York 
Chamber of Commerce, assumed for the first year a 
tonnage of from 3 to 10 millions. M. De Lesseps assumed 
6,000,000. Le Génie Civil of 21st J anuary, 1888, in 
putting it at 9,125,000 tons, says :—‘‘ Nous n’entrerons 
‘* pasici dans la discussion éeonomique de ces chiffres mais 
s is sont évidemment modérés comme évaluation et, de 
lus, certainsau pointde vuetechnique.” The American 
Ailantic and Pacific Ship Canal Company (who claim to 
- the owners of the original concession by Nicaragua 
e very concession which wasin-1850.t j ; 
Clayton-Bulwer Treaty) in their’ ieicctiomahe skh 


hlet estimate t 

}j tonnage the first year at 7,000,000, and they “peepeted ¢ 
of $3 per ton, to be afterwards reduced to $2°50. Mr 

J.8. Jeans, secretary of the Steel Instituteof Great Britain, 














justifiable. As 
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says: ‘‘Itisnot, therefore, anidleestimate nora speculator’s 
dream that for that canal which joins the waters of the 
two'oceans is impatiently waiting in 1890 an annual com- 
merce of more than 10,000,000 tons.’’ M. Levasseur, of 
the ‘* Institut National,” of France, puts it at 9,000,000 ; 
the Committee on Commerce of the American House of 
Representatives in 1888, 9,000,000; and the Maritime 
Canal Co. make their estimate from 9,900,000 to 
11,700,000 tons. In basing our calculations then on a 
tonnage the first. year of 7,000,000 at $2°50 per ton, we 
have reason to feel that we are not overstating the proba- 
bilities. This gives a gross income of $17,500,000, which, 
with income from passengers, mails, rents, docks, tele- 
graphs, &c., may fairly be reckoned to come to a total 
gross income of $19,000,000; as against which the 
expenditure in maintenance, administration, improve- 
ments, &c., would be covered by, say, 124 per cent. ongross 
income—the Suez Canal expenses for this year ending June 
1st, foradministration, maintenance, transport, navigation, 
&c., being 10-07 per cent. of the traffic receipts—we thus 
have a net income of $16,625,000 (at 4:85 to £=— 
£3,427,835) from the first year’s business ; and when it is 
borne in mind that the first year’s traffic through the 
Suez Canal, viz., 1870, was 486 vessels, and earnings 
about 4,000,000f, while in 1890 it had reached vessels 
3,624 and earnings 67,000,000f, thus multiplying its 
earnings nearly 16 times over in 20 years, the reader 
may, perhaps, like to indulge in speculating in his own 
mind as to what the net revenue will be likely to be in 20 
or 40 years’ time froma waterway which at once opens 
up the Western seaboard of North and South America 
for a stretch of over 5,000 miles, hitherto practically 
handicapped out of the race of competition and trade on 
account of the enormous distances from any recognised 
centre of commerce, these places will in the future 
be brought within distance. Chili, Bolivia, Peru, 
Columbia, and the West ‘coast of Mexico must 
develop enormously when this'canal is made, whilst San 
Francisco, China, Japan, and Australia are thirsting for 
the facilities of such mode-of transit. The advantages 
to the world’s commerce of such a waterway as this 
need no pointing out; they are sufficiently self-evident, 
asa glance at the map will show. As to the natural 
growth of commerce, the Hon. John Bigelow, while he 
himself declined to estimate what tonnage might pass 
through the canal, says, in speaking of the various 
estimates, ‘‘I do not propose to add to their number, |} 
though I will venture to signalise the curious and remark- |} 
able fact that the product ‘of any new facility of trans- 
portation, whether of passengers, merchandise, or 
intelligence, by rail, by steamships, by telegraph, or by 
telephone, has increased in a ‘ratio far transcending the 
expectations of its most sanguine projectors,” and we 
have also this fact to guide us-when we notice that over 
300 vessels used the Suez Canal for the first time this }} 
i 

e Maritime Canal Com of Nicar whose 
recent efforts to get the United States cemnaneeh to 
guarantee 100 millions of dollars for this work were not |} 
successful (doubtless the Treaty above alluded to, Art. 1 
of which contains: ‘‘The Governments of the United 
States and Great Britain hereby declare that neither the 
one nor the other will ever obtain or maintain for itself 
any exclusive control over the said Ship Canal,” may 
have had something to do with the throwing out of the. 
Bill)—they have a share capital, I believe, of 100 millions 
of dollars, besides powers to issue 100 million of First. 
Mortgage bonds = £40,000,000; but even if dividends 
were payable on £50,000,000, the net xeyenue the |} 
first year as shown would provide for a really hand- 
some return. For example,- £25,000,000 of Six per 
Cent. Mortgage bonds would absorb £1,500,000 per 
annum; a sinking fund of 1-per cent. to redeem the 
bonds would take £250,000 per annum, thus. leaving 
sufficient to pay a dividend of 5 per cent. on £25, 000,000 
of share capital, with a surplus-of over £400,000. to go to 
reserve. But, it may be urged, what. grounds have you 
for assuming that £50,000,000 would complete the work ? 
In reply, we say that every inch of the ground has been 
thoroughly surveyed, that very substantial firms of con- 
tractors are ready to undertake the work at much less 
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than this figure, and that*two of our leading English 
engineers, Sir George Barclity Bruce and Mr James 
Abernethy, give it as their opinion, after having gone 
through the plans and estimates, that She work can be 
done for a sum very considerably less thiwa' «mentioned, 
and that it can be completed in three years. Fagts are 
stubborn things. I am, Sir, yours obediently, x 
7 8. 








NEW LOANS AND NEW COMPANIES. 


* “The new issues of the current year, exclusive of vendors 


shares, &c:, have been as follows: 


First 
Capital Payment Further 
Applications. sangeet. ca 
Amount previously subsoribed............ 56,706,461 -—p evens 
Issues of the week— 

Anglo-Australian Investment, Finarc:, 

and Land (Ltd.),5 % Registered Debs. RROD... nccinges,,, TED sacaee 142,500 
Brewers and Distillers CO, Company 

(Ltd.), £5 sbares....... Gib backsllicesphddacsbad 89,250 » 98,700 is. 53,550 
Building Securities (Ltd.), 6 % Pre- 

ference Bhares ..........0.s:ceceeesereeessonse 125,000 -....... 25,000 ...... 100,000 
City of London Electric Lighting (Ltd.), 

aac ns ibn aisisacaucncst cess: 400.000... 20000 .ersee 380 000 

§| Hercynia Copper (L.), £10 Pref. shares O7FO0ii sch. 59,750 | ei 87,750 
4}. Halifax Hizh Level and North and South 

| Junct, Rail. (L.), 3} % 1st Mort. Debs, 47,100 ...... . BBS steaks 44,745 
International Inventions Corporation, 

I, ie Si ae NS acorn, 4 . perane 43.750 

J* Ward Jones and Co. (L.), £1 shares 69 993. ...2.. 6,999 | wdc 

Maclver Steamship (L.), £10 shares...... 750,000 TO QOD  beaene 675,000 
Oldfield’s Multi-Colour Apparatus (L.), 

II Sis 12 conc oD Fc, Sdicee cides ont 60,000. ...... 5,000 ..... 45,000 

Tram Starter (L.), £1 shares ............00 45,000 . ...... UT ZBO .nsere 33,750 

e ae —— 
Total for week............se.sec000e 1,873,843 
Total subscribed to date in— Total subscribed foryear— 





We have received the following prospectuses :— 


Brewers’ and Distillers’ C 0, Co. (L.).—Capital, 
£130,000, in £5 shares, of which 17,850 are now offered 
for. subscription. The company has been formed to 
acquire the patent rights for the collection and utilisation 
of the carbonic acid gas (chemically known as C O,) given 
off at breweries and distilleries during the process of fer- 
mentation, and which has hitherto gone to waste. 

Hercynia Copper Company (L.). — Share capital, 
£165,000, divided into 9,750 8 per cent. preference 
shares of £10 each, and 6,750 ordinary shares of £10 
each. The whole of the ordinary shares are taken in 
part payment by the vendor. Present issue, 9,750 pre- 
ference shares, which are entitled to a non-cumulative 
preference dividend of 8 per cent. per annum, and to 
one-third of the surplus profits after paying an 8 per cent. 
dividend on the ordinary shares. The objects for which 
this company is formed are to purchase 39 copper and 
silver mining concessions, held in perpetuity from the 
Prussian Government, subject to the payment of the 
usual dues and taxes, amounting to about 5 per cent, on 
the ore actually raised; to purchase the contiguous free- 
hold property, machinery, plant, buildings, together with 
the newly-erected Herbertz smelting furnace, and all 
other mining appurtenances; and to provide the neces- 
a capital for the working of the property on a large 
Scale. 

Caledonian Railway New Ordinary Stock.—The com- 
pany announce the issue of £975,000 new ordinary stock, 
part of £2,309,000, of which £750,000 was issued last 
September. The new stockis issued at 110. The first 
instalment and the premium are payable on the 31st 
inst., and the second instalment on January 30 next. 
£8 of new stock are to be allotted to the holder of 
£120 of old ordinary stock, and £4 to each holder of 
£120 converted deferred and each £120 converted pre- 
ferred stock. The company reserve to themselves the 
right, in case the second instalment remains unpaid, not 
only to forfeit the first instalment, but also to sue the 
registered holder for the amount of , the second instal- 
ment. 


Building Securities Company (L.).—The whole of this 
company’s first issue of capital, £250,000, having been 
subscribed for, the directors have resolved, in consequence 
of the growth of the business of the company, to issue 
one-half of the balance of the authorised capital, viz., 
25,000 shares, as 6 per cent. preference ‘shares at par, 
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thus increasing the amount of capital subscribed to the 
sum of £375,000 out of the total authorised. capital of 
£500,000. There.are no debentures ranking prior to this 
issue of preference capital. The company has paid.a 
dividend of 7 per cent. for the last five years, and has 
also created a reserve fund of £7,000. 


a 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE, 


Estimate | April 1, 
forthe | 1891, to | 1 
Year July 11, 
891. 




















DI ass0-01. 
| £ 
*Oretoms ., « 5,362,000 
PRPEMEME cossncencconcUbasccachattnaroee 6,574,000 
re: abicboke deb kde 4,115,000 
.| Land ond Seve Doty oleute 
Prope! neomeé Tas 633, 
Telegraph Service ..........0000 675,000 
Crown Mi Lal scactliledeteubon 1u0,000 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &6. ..,..... ooo 111,267 
Miscellaneous ..........+5-0.s0000 ee 629,444) 
Total Receipts ........ 23,613,711, 24,076,542 oon 
EXPENDITURE 2...0..0.-s0000 27,030,541; 27,080,182; | sane 
TOTS Bt Tae 
Balances—Bank of En; tone péceseqesocrconjonengensase so see weve 568,439) 1,262,139 
BO? RE PrN BEER wecnn's So ecetivese ofbeee esas 112 464 += 247,486 





Uihen PAYMENTS. 


April 1 to/April 1 to 
July 11,'91) July 12,90, 


OTHER KEUEIPTs. 















April 1 to} April 1 to 
July 11,'9: | July 12,’90 




















BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. . fi 
AN AccounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended on Wednesday, July 15, 1891. £ 
I168UE DEPARTMENT, 
£ 


41,370,220 | Government debt .. 
Other securities .... 5 
Gold coin & bullion 24,920,220 } 


Advances repaid : £ £ Advances :— 
Bullion, &e. ...... 148,1 967 Bulion, &. ...... 
Imperial Defence Imperial Defence 
Act, 1888 ...,..... 1,652, Act, 1838 ...... 
Under the Russ ian Naval Defencc 
Dutch Loans act, Act, 1889 °.:.... 
189k .......0..606) 519,030 Russ an Dutet 
Mon’y raised under Loans Act........ 
the Natioral Debt’ Redemption o! 
Redemptiou Act, Funded Debt.... 
1888 by Treasury Treasury Bills for 
Bills, &c. (nei Supply paid of 
amount)............ 8,614,279] (net amount) ..} 1,269,000' 1,579,000 
Deficiency advan- Treasury Bills, &c. 
Ces (unrepaid)...| 1,909,000; 1,000, under Nationa. 
Money raised by Debt Redemptio: 
Treasury Bills Act, 18389, paid of 
for supply to re- (netamouut)..... 1,879,489) 
place (in part) Treasury Bills 
Exchequer Bills under’ Imperial 
(paid off) ... ..... 270,009, on Detence Act, 
1888 (paid off) 
net amount 255,000 os 
Exchequer _ Bil's 
aid Off... - 350,200; 856,900 |) 
Exchequer Bond 
Cape Railway 
(paid off) ......... * 400,000 
* Exclusive of transfers to the Local Taxation Account:— or site 1890-1. 
In of Beer and Spirit Duties 60,420... 
Excise—Beer and Spirit Duties ...,...00eess - 805,81 
Ia respect of Excise Licences B11.737 — aeevee 219,419 
In respect Of Probate Duty........,.cscsererevere eve 632,663 reeves 9,401 
TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. | 
Communications must be authenticated by the name of the 
writer, 
2 
The Bankers Gazette. 
| 
| 


Notés issued ...... 





; 

$ 

41,370,220 } 220 | 
BANKING DEPARTMENT. | 
i 

| 


£ 
Proprietors’ capital.. 14,553,000 | Government 
noe ade oes < oe 9», B)446,092 Oe eee . 12, ] 
Public deposits* ..., 3,494,683’) Other securities .... 30,461,943 f 
Other deposits ...... 87,152,165 | Notes ..... seceeees . 14,904,670 
Seven-day and other Gold and silver coin 1,047,818 
bile. écaseicad crits d 221,492 ; ; {9 


58,837,432 | 58,887,488 





¢ Including Exchequer Savings’ Banke, Commissioners of National Dcbt, and | 
eee. e dividend accounts. pals pi a / 


¥. MAY, Chief Cashier. | 


Dated July 16, 1891. 
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FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
woek exhibit :— 





The following is the Manchester Bankers’ Clearing :— 


YOO 
1890. 1889. 


2  & 
Dobe... c. cvvcesces cevces cece: cesces corccsves cee cesses +«s162,019,632 eeeceeees 150,291,081 
Inprease in 1800........... £11,728,551 = 7°38 per cent. 










































‘Olroalation SER | eee 
(oxoluding post 


OOSEEe OEOE SRO CEO HERTS ESEOR HOSED SESETESE ESSE TOSS 


eee eeececcoeces ‘701,200 
Other daposite Seen ee seceeeccsoeeeseebenereseaseeeeoneneeeeoe® 660,248 








et 
Government securities Prete eee eecceececcos eee : ei J 463 
; ven weeks ended July 4 ....0...-0-++-84,483,891 — -seseee 83,260, 
Cees veer evennsancssnnnnmnrnrn ss twmen gS Wei ded July Merson OBST nen AEB 
ee a 176 eeeececeeces Se , res 
PROD OS GO, 000ckerdhsecencccpebondboccccdpdocenbococcoccctbocenescesie eeeseosecees 1,087,249 oc0edone 86,421,148 


; 87,630,402 
Increase in 1801..... ....s.-0.+... 81,259,234 = 1°6 per cent. 


The principal items in the latest weekly accounts published by 
the lending Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 


BANE OF FRANCE. 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
anf Rate of Discount, for three months ending July 15, 1891 :— 












Date, [Colm and) a beckd be Banking 
* | Bullion: | out for ask Post Deposits. 
Export. Bills). 











| July 16,; July 9, | July 17, or Decrease. 
deeneasepneat 1891. lovi.* | 1890. 
\ 2 £ £ £ & 
Apl. 22 21,808,253 43,000 tn 94,548,515 $7,218,732, 41,408,097 
29 21,326,494, 47,000 in| 24,856,865 |'35,806,456, 41,880, 
May 6 10,786,456 12,000 out 25,025,710 ($6,353,461! 42,009,954)12,210 
18 20,944,301 346,000 im) 24,948,830 36,627,023 41,918,433 12,645.47) 
40 21,960,560 995,000 in| 24,582,680 $8,425,100] 42,512,483 13,38. 980| 
27 24,267.39 2,181,000 in) 24,647,730 (90,382,080 41,263,232'16,069.5 
June 3 26,231,596 1,580,000 in| 25,021,900 32,619,397, 89,384,006'17,660,596, 











& *| & 

+ 496,000 + 1,919,000 
Silver.. | 50 .59%.0u0' 5,711,000, 5u,56u,000— 118,00 + — 83,0U0 
Discount and Advances... 36,927,000, $5,007,100) 86,158,000 + 939,000 + 769,000 


ASSETS. \.. £ & £ 
Goin and bullion—Gold.. . 54,489,000 63,992,000 52,570, 


LIABILITIES, 


x ° } ! 

| sae Note® ..........04- ee sesse 123,965,000 123,633,000 123,053,000 + 227,000 + 912,000 
iv 27,111,771) 640,000 in| 24,808,700 |40,516,548 39,706,395 18,758,071) 46 |— Government deposits ...... 11,654,000 7,123,000, 5,223,000 +4,526,000 + 6,481,000 
17 27,844,057) 401,000 in| 24,858,560 |41,995,244) 40,500,900'19,435,6u7, 46 3 


24 28,198,058) 201,000 in| 25,457,310 14 "772,093, 40,529,825 19 190.748. 453/— 
July 1 28,254,201 332,000 in| 26,468,900 |42,041,480) 41,764 €8%18.245.211' 43} 24 
© 27060,432 830,000 out) 26,520,700 41,948,291' 43,191,285 16,089,732, 404 — 
15 23,968,U38 1,106,000 out 26465550 40,646.81 42,883,93915,952,483 39 | — 


Private deposits ........... { 15,124,000, 18,610,000 17,239,000) ~ 3,486,000 — 2,115,000 


IMPERIAL BANK OF GERMANY 
July 7, | June su, duly 5, ; | 
7 1 1390, | |Last Week.|Cast Year. 
Subjoined is our usual table, affording a comparative view of the x £ £ 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


years corresponding with the present date, as well as ten years 
yack, Viz..: 


Asserts. ai & 
Qotm nd bullion s:sssev..-| 44,808,000| 44,802,000) 41,934,000}+ 7,000} + 2,825,000 
ene advances ...| 36,546,000 33,253,900| 32,736,000 —- 1,907,000) 3,560,000 
ABILITIES, 
Notes in ciroulation ......| 61,172,000| 53,300,000 62,437,000) — 2,128,000! — 1,266,000 
Ourrent accounts .........| 25,473,000! 23,052,000! 17,020,000) + 421,000) + 7,963.00 © 

















AUSTRO-HUNGARIAN ER GaRE es. oe 
, July 7, | June 50 , July 5, 
lsvl. 1891. 1590. (fast Week.) Last Year, 
Asenrs. £ £ & é 
Coin and bullion—Gold.. | 5,466,000) 6,452,00(| 4,890,000) + 
” Silver ..) 16,465,006! 16,466,000| 16,434,000} — 


At corresponding dates) July 20 
with the present week.| os, ' 
Ciroulation (excluding £ 
Bank post bills) .. 
Public deposits ..... 


Lov, 





July 18, ; July 17, July 16, | July 15, 
1888. 1889. | levi. 














£ \ £ & & 
se» 27,231,255 | 24,633.820 25,346,345 25,275,316 26,466,550 





14,000|+ 576,000 
1,000 


ake ,000/— ss: 19,000 
vo) 4.057, 89 | 45 91v2 60044563 4.214611 8,404,688 wg ee Sa, | 19,631,00(| 17,617,000! + 176,000) + 21 
Other deposits .,.......... 26,477,91L | 27,416378 29,626,006 29,040,677, 87,152,165 BILITIES. . 

sera en securities.... 15,585,833 18,254,047 19,714,928 54 post 2n7 le eens Olroulation ...............6. 39,955,000 40,503,000. 42.487,00u! + 548,000/— 2,532,000 
Other securities ............ 2u,2¥2,005 | 19,116,769 20,454,735 24,857,017 3.461.943 NETHERLAND 

Reserve of notesandcoin 16,115,431 | i2.431,582 43.663 124 t___? 
Coin and bullion 


11,676,159 15,052,483 
eoosnbene 26,506.6-6 | 21,315,402 °2,300,4 9 2,501,474, 25,063,033 
Proportion of reserve to 














July 11, , July 4, , July 12, 
— isvl. 1590. |Last Week/Last Year 
piliabiliieg acco) MX | RE | 884 | MAE | 89% | coin and bullion —Gold.,| 320.0) ga2nocul 511500] |= 1,106,000 
Price of Consols............! lui} yo} | voi" 96-8. bo} _ Silver 5,762,y00 5,706,009) 5,452,10u/+ — 56,000'+ — $10,000 
ree of — per oz ..,| 51g ., A2ied d2rad | 5Ocku 464d ree a advances 8,684,000 | 8,773,000, 19,452,000;-— 89,000) — 1,768,400 
verage price of wheat... 46 2d | Sle 20. ! 32a ed 88s 7d LITIBS. “ 
Bomoseen Parie(short) %5..0-.5 25. 28§ on 33} 25 134-183. 25.25-30 . 26.46 -51} open [a ciroulation ...... 16,732,000 | 16,796,000) 18,229,000 = 1eeen 1,447,000 
— Atmsterdam (short) 1214-2) | 1214-2} 121 -2 122-2) | 12 of. lb Depos WO rrreicrresereeereeeee | 396,000 249,000! 2 384,000'+ 127,000\— 988,000 
— Hamburg (8 mths 20 -7y |90.53-57 20.56—-00 0.¢5-69 40 55-59 





Olearing-house return ..._ 147,424,000 14¥,48,000 164,263,000 17,854,0U0_126,369,.0 


NATIONAL BANE OF BELGIUM, 
* New 23 per cents.—Goschens. 


, July 11, July 4, , July 10 








v eit? eae lhe asa." | “axon.” |“ 1ano, ” ast Week! Last Your. 
1¢ amount of tl e “other deposits,” compared with the “ other | 
securities,” showed in 1881 iat iene of 28,185,906; in 1888, an + der + gearerneaaeet sale 13pie 00 | tase — sone payer 
excess of £8,299,609 ; in 1889, an excess of £9,171,361; and in 1890, DP caameichoremt | , 
an excess of £4,183,660. In 1891 there is an excess of £6,690,222. | Olroulation.............ssssse 13,912,000 15,700 000) 15,180,000 + 113,000) — 1,268,000 
In 1888, the money market was featureless. On the Stock Depasite ...........0:..02000000- 1,824.00) 2,163,000) 2,496.00 — 344,090)- 672,000 
Exchange American railway shares were in strong demand, largely BANK OF SPAIN, 
on German account. July 11,; July 4, |; Juty 12, 
+. In wees ees in 7) money ee mee downward tendency, , oor 1391. -. tanh eck Laas Yeas. 
1¢ supply of money being more than equal to the demand, owin bullior 
to the redemption of the old Three pet Cents. On the Stock eneanend advances... asec 12549000 | Sie. emt anon oee 
Exchange business was very quiet, but the tendency was firm. LiaBinitins. | : | 
In 1890, the stock markets had a firm tendency. ‘Rates for money | Ltteulation........-....0. seve, S\968,000! 29,890,000 | $9,872,000) + 138,000 4+ 96,000 
moved downwards. wes 





deostisbddeheccd ) 17.859,0001 18,072,000 | 16.872,.000'— 21 gs! 1 4x7 000 
NEW YORK ASSOCIATED BANKS. 


The following figures from the official returns show the amount ~ duly 11. Jaly 4, , July 12, 
b » , July 12,, 
1391. 


of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 





1s91. 1890. Last Week.| Last be 
r Haie Asserts. £ é ye on 
crease or decrease to date in each case :— ee a eerie) 13,060,000) 13,240,000\ 15,-60,000 - 10,000} . 









2,800,000 
cvseseees| 9,930,000) 30,030,000) 6,200,.00 - 10,000) + 3,780,000 

Loans and discounts ....,., 1,400,000) 73,780,000) 80,600, — 330,000 
be | 7 000 ,UUU 30 2,200,000 


740,000} — 720,000 760,000! + 20,000! _ 900 
80,550,006) 80,940,u00] 83,140,000 — ' an 








Date. 

1891 191. 
Ja7 toApl'20 €425 125, J 14to28 
alay 6 ) 187,772, Keo, 12 
146,559, | 2 


— 280,000)+ 980,000 
20,785,000 — 95,000, 648,000 
2 900,000! 3.085, 1.275,C00'-  185,090/+ 1,625,000 


Discount and Loan Market.—There has been, as we 
expected would be the case, a sharp advance in the value of 
money during the past week. Discount rates have run up 
quite rapidly, and to-day (Friday) 13 to 2 per cent. is the 
usual quotation for fine three months’ bank paper. In other 
words, the open market quotation is approaching rather 
closely to the Bank rate, and the latter is therefore again 
becoming effective. This may check the efflux of gold 
abroad, which has recently attained large dimensions, The 
weekly return of the Bank of England shows a decrease in 
the reserve of £1,037,000, the total now being £15,952,000, 
Ny | Of 39 per cent. of the liabilities. In the public deposits 


there is a decrease of £701,000, and the other-deposits are 
less by £650,000. | 
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The daily course of rates has been as follows -— 


ee 
ee | | 


ifs 1$1 1 1g9}t il : 
eee eal ah aa 
i 2 | " 2 
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2 a4)" ald 24" 23; 


1 
: tie fe te te ts 
The following is a comparison with previous weeks :— 


















z 2 Bank Bills. Trade Bills. * 
gs 8 Months.j4 Months. Months./$ Months.|4 Months.|6 Monthe 
x 4 % 
April 17.. | 1§ 34 3} 8 . 3} , 4 . 4 36 
24...) 2 3 3 4 4 | 3 4 
May 1..| 28 8 3 334 | 4 4 4 
8...) 3 8 4 4 ‘ 4 4) 4 4 
15...) ¢ 4 43 43 6 6] 5 5] 6 
42. | 3 ‘ ¢ as apa eae 
29..| 8 84) 3% 8% 4 | 83 6 | of 5 | 4k U8] 4k 
June ie a se ; at t| % 2 sf ‘ + 4 
es 4 
19.. | 1 lg 2 2 2% 2 3 
26./ 3 1 1 2 2 23/2 8/48 
July 3... | 1 1 2 132} | 2 2h | BH 8 
10.. 14 1 12 13-2 | 2 2 | 8 
Wioe Ha 2d 2 28 2 2b 1 Sh 331 8 


® These rates range from those current on the very best paper to those op 
bills for which Bank rate is usually required. om 


‘Silver has kept steady, and the quotation for fine bars 


closes fractionally higher, at 46d perounce. Mexican dollars 


are quoted at 448d per ounce. 

The India Council sold the following drafts on Wednes- 
day :—Rs26,29,000 on Calcutta, at an average of “Is 5°58€d, 
and Rs3,71,000 on Bombay at an average of 1s 5°5625d. 
Applicants at 1s 5 9-16d received about 41 per cent., and 
above in full. 


produced £6,498,490. 


The tenders for the issue of £250,000 Four per Cent. 
Inscribed Stock of the Western Australia Government 
amounted to £365,000, at prices varying from the minimum 
of £100 to £104. Tenders at £100 1s will receive 32 per cent. 
of the amount applied for, and those above that price in full. 
The average price obtained for the stock is £100 10s 10d per 


cent. 


We are informed that an amalgamation has been arranged 
between the private bank of Messrs Eaton, Cayley, and 
Co., Stamford, with branches at Peterborough, Oakham, and 
Uppingham, which has been established for nearly a century, 
and the Stamford, Spalding, and Boston Banking Company 


(Limited). 
In consequence of the sus 
Rivers, and Co., of Glasgow, 


14 George street, Mansion House, who will prepare a state- 
ment of affairs for submission to the creditors. 

Messrs Harwood and Co., of the Thornbury Bank, have 
issued a circular in which they state that, after mature 
deliberation, they have decided to transfer their banking 
business to the amalgamated bank of Prescott, Dimsdale, 
Cave, Tugwell, and Company (Limited). Messrs Harwood 
will continue to exercise a personal supervision over the 
aed business. A balance-sheet will shortly be pub- 


The suspension is announced of Messrs Edward Gripper 
and Sons, of Winchester Wharf, Bankside, an old established 
firm in the grain trade. The liabilities exprnied to rank are 
estimated at £50,000, and a favourable liquidation is 
anticipated. The books are in the hands of Messrs Cooper 
Brothers and Co. 

_ The discount quotations current in the chief continental 
Cities are as follows; 


Bink Open Bank 2 

Rate. ee ~ : 
ROME * accassess § Feb. 7, ’89] 28 | Vienna......... 4 Feb. 5, '91] 3g 
Berlin ......... 4 May 19, 91) 3g | Genoa ......... 6 Mar., 89] 44 
Hamburg ...... 4 May 19, ’91) St, Petersburg 5} Dec., ’89) 4 
Frankfort...... 4 May 19, 91) Madrid.,.,...... nominal 
Amsterdam .., 8 Feb. 11, 91] 3 | Lisbon .. .... ~ 6Jan. 15,91} 6 
Brussels ......3 Mar., 90] ~2} | Copenhagen... 4 May 19,’91}'4 


- At other centres the latest recorded quotations are :— 


Discounts. Overdraft. | . 


ahr % 
New York (call money)1 to 1} | Bombay, Bak min. 3 
Ditto (endorsed bills) ..54 to 6g | Melbourne ...... 8 
Calcutta, Bank min. ..3 Sydney & Adelaide 8 


.. 8to9 
.. 8to9 





THE ‘ECONOMIST. 


bit | mc 
24.2 $4 Vienna and 




















The bills and telegraphic transfers for 
Rs9,17,62,443 disposed of between April 1 and last Wednesday 


nsion of Messrs Campbell, 
essrs Alston, Hamilton, and 
Co., merchants, of 21 Mincing lane, established in 1868, 
have been compelled to place their books in the hands of 
Messrs Cooper Brothers and Co., chartered accountants, of 














_ LONDON COURSE OF EXCHANGE. ‘ 
: i ; . Price Negotiated on Change. 
Usance. — 
‘ July 14, qe daly Wo 
eee ee ne mem 
ues | 95 25 27 | oe } 
| 25 425 25.474.) 26 25 51 
12 12 1g. 18 iz 
2 23 12 4h. 12 ee ie, 
2055 9C 59 | % 356 20 @0 
a 2054 Ww58 | 2055 90.60 
- 255 «59 | we56 80 CO 
* 1885 = 11 80 || 1b 83h ok Bs 
eens ™ - 45 26 SO | Bh St 
pose vanbetgcabmamennessae - Sw ae ( 303 sig 
Naples, theres erewerseceeneeoes ry i 
Barcelona, &0...........c000004 | ‘ 469 44 i 44h 44 
Serene 47 47 ' 47 47 


FOREIGN RATES OF EXCHANGE ON LONDON. 




















The following are the standards for gold points of the 
principal gold exchanges :— 


France. French. Marks. German. im per American. 
26. Shp. milie fer, ae £5.08. pen walle foe a. 4:08 7-4 poe milie Seq we. 


25. , 20.48—Par. 867 —F sr. 

96.1 p. mille agnet us | 20.38—5 p. mille agnst ur. | 4.827—8 p. mille agnet ns 
The latest exchanges are :— 

French “ cheque ” exchange 25f 254c,* or 1} for us. 

German short exchange.... 20m 34 pf, ur 44 agst. us. 

New York  exchan 
“Cable t lors te. $4.863, or par of exchange. 
* The Bank of France chargesa premium on gold, so that th 

above is not the real exchange. 


THE STOCK MARKETS. 

On the Stock Excliange there has been rather more 
activity during the past week, but it cannot be said that 
the general tendency of prices has been firmer. Home 
railway stocks in some cases exhibit an improvement, but 
several issues are lower upon the declaration of disappoint- 
ing dividends, American railway issues have failed to 
attract much attention, and as a consequence prices have 
tended downwards, while the Foreign market has also 
been dull. Generally the markets close witha dull appear- 
ance, owing to the circulation of adverse rumours in regard 
to the English Bank of the River Plate, the shares of which 
have fallen to about £3. The settlement disclosed only one 
feature—the continued existence of an account open for the 
fall. Money was abundant, andthe small volume ofspeculative 
business that had to be arranged gave no trouble whatever. 
On Wednesday the settlement was concluded without any 


mishap. 

Home Government Securities.—Consols have been dull, 
at a fall of from @ to re per cent, owing almost entirely to 
the advance in the value of money. India Sterling stocks 
have also given way from j to 1 per cent. ; but Rupee paper 
has remained firm. Home Corporation stocks have been 
quiet, as usual, and, apart from a rise of 1 per cent. in Wol- 
verhampton 3$ per Cent., show no change. Colonial Govern- 
ment Inscribed stocks have mostly eased off to a slight extent. 

The following shows the course of the principal securities 





day by day, since last Friday, and the net change on the 









Latest! Rates of test 
__|Dates.|Exchange Usance. bat Usance. |i 
Paris srovveeeeJly. 16, 2526) |Cheq Janeiro.../dly.17| - 16}d 90d 
Amsterdam ,, | - 18, 12:04 | Short, | Buenos prea din.is > nn dvect 
pean evasscneeeee - + aby 32 pets ae 8) 243 100.5 
ineseceseced ~ fi mos, tevideo,.. Jne,16 20d 
| Gamborg ......)= 16) 2995 < Melbourne (/July15' wa ddyeet 
Franktory ......|- 16 29°34 | Short, | Syduey......4)7 16, }2 37-8) 
wee He tw | oe |e AS He JEN 
_ . Ws coco - 47 
Conat’ntinople|Mar21; 410 * Bombay ...... - 17 nk } |cranst’s 
Madrid ......... Jne30| 3 | {Heng Kong../- 17, 8/34. \bm.agt 
New Vork...... Jiy.16'. 48464. 'aOdyege| Shanghai ....)- 27| 4/46) ./° « 
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important changes have occurred during the week. The 
chief feature has been a sharp advance in Brighton “A,” 
which rose at one time to 144}, but close below that 
figure, although considerably- higher on the week, 


M 
The market was not affected by the declaration of 


the dividend on the Ordinary at the rate of only 


THD ''ECONOMIST.' 
Fi 
British Railways.— In this department a number of 
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Halt-Year’s Aggre- 
Week’s Receipts.| gate Receipts. Miles Open- 


Increase |_-——-  ——— 



























.} 3} per cent., as compared .with 4} per cent.a year) goin peter... 
: ago; but prices rallied sharply when it was found i gna Sane. aye inst load» axeatl 
-" that the expenditure for bridge renewals would not amount | Great Southernand Western} 17,414 + 1,650, 33,303 + 
. f: to more than £60,000 or £65,000, of which one-half only was am srimeer wena mane boone 5 Ae rae Stine bas 
{ to be debited to revenue account during the next three eS netted ene 13,978 | 18,0883 
i years. South-Eastern “A” have fallen sharply, for not | Qrledonien sscvesicre) Ssoos t Less! “asoas|* 4057 
i 3 only is the dividend 1 per cent. less than a year ago—the N Retntaat si 61,973 + 2006 1,401,252 8, 
a3 présent distribution being at the rate of 23 per cent.—but a Total .........c....! 157,381 + 6.554 8,365,406 - 
: much smaller balance is carried forward. Chatham issues iat veana 
? have improved, especially~the 4} per cent. Arbitration} Foreign Government Securities.—The general tendency 
i Preference. Amongst the heavy issues, Great Western have | has been downward. South American securities’ have 
- risen materially, for, in addition to the supply of stock at shown especial weakness, for the position of affairs in the 
the Settlement being extremely small, the weekly traffic Argentine Republic and elsewhere shows no signs of im- 
return showed a satisfactory increase. Midlands have | proving, but are rather becoming worse. In Mexican Bonds 
: remained steady ; but North-Easterns and North-Westerns | there has been a decided recovery, as it now appears that 
4 ‘- have been dull, owing to the discouraging nature of the| the political difliculties which were said to be threatening 












traflic returns. Sheffield issues show no change. Great 
Easterns have declined upon the declaration to-day (Friday) 
of an unsatisfactory dividend; while Great Northern 
are from 1 to 3 per cent. higher, and Lancashire and 
Yorkshire have also risen 14 per cent.. The announce- 
ment of the dividend at the rate of 34 per cent., or} per 








RAILWAY TRAFFIC RECEIPTS. 


have no existence outside the imagination. There has been 
extremely little doing in International stocks, and, with the 
exception of Russians, quotations have ruled dull. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 





cent. more than last year, on Metropolitan Consols has led ane tka. eetuh.... Game. 
i to an advance inthe price, and Districts have hardened in | Atgentine National Cedulas B............ 17} 18 ... 17H13h .. — & oe 176 
; : ; Brazilian 4 % 1889......cc0ccscccsessseceseesees 72 74 SUE cer ses-: oon ea? Oe 
¥ sympathy. Despite fairly good traffic returns, the stock | Chilian 4} % Gold Loan ....0.0+ ssssssoooe 81 8x we 79.81 we — 2 oe Bl 
‘ of the Scotch lines has been dull. MBltto 94:2 Converted tno oy 2 ou a2 ¢ } oom 
rs Subjoined are the latest closing prices of the more impor- | pDiteS ee 3005 3 + sve oe 10Rb 
a) : , : crt ee. a. ok 
tant issues as compared with last week's prices. The making creak, Ts mene ety ee Sie 8 Lt 8 
io up prices at the last settlement are also given for reference —— 4% Gold RUS o seecceceeeee 834 re 828 o 9 
4 ° an p SOUR wee cwses seccccreeceneesseeeee vee eee _ 
ea purposes :— Peruvian Corporation 6% Debentures 72'1 a 5 oe 73 
y lt “Making Portuguese 3 %, POR OPR eee He ED TER EEH eS eeeeeeeee 42j 3 see 425 4 om 5 eee 43 
a ot Closing Prices.—, Rise up Russian New 4 %.. aecesercoee Peeeeceseee veeee 97 4X... 97 3 ee) 0ee tee eee 98 
; Last Week. To-day. Or Fall. Prices, | Spanish New 4 % ....ccccccesssessccsceereeee Ca ae ae ee a don 
aa Caledonian .......s.seesereereeerserersererees + 116 4}... 1158 H ~ =~ § « 116 Turkish, “Tribute Loan” 44 %, 1871 ... 952 6h... 959 Oh. cc. see oe 953 
aa Gent Eastern ......-sssessessssrenees veverore OIG Ee BOF Be 1g we 8 Ditto New 4 X..ccccecereee spbvipienaeseohen OBE Sc, DEE. F coe, cre en cry OO 
4 Great Northern “A” c..scccsssecserseeee mr: et ip og, eine “te, petiole DESO APO TTT, occ. cccosecocscoocecbee 13% th... WAw. — % ~~ 18 
4 " as nein  piphsdansatiattcansetcee 1 d= rt ae sf ae Te Ditto Group LV. secressescerverrer ences 185 15 ee Ire Te — b om 18 
cy Lapeashire and Yorkshire... wr 80k Ba bt me 88 | Uruguay 6 % Unified vaesrcrrinenerin ABE OK ie 43 Bae BE ae 
gi Landon Chatham and Dover aks ake ie Uae American Railroads.—In the early part of the week prices 
Fil tration Preference ......... re sab i isti i i 
i tiie a. isi : ni 1 “ 104 improved, but close distinctly below their best, owing to the 
‘i London and South-Western .. wus 156) 7h. 154 6 = 2 oe 1565 lack of support in Wall Street. The chief feature has been 
ef eet: ansoruaaescuanney Tee ten 334 *y vo yom 7 |aheavy fallin Denver and Rio Grande Preferred, the divi 
ti eee . - a 2 i * 7 dend upon which has been “ passed,” although the figures. 
3 Midland inser 1655. 9. = ' ~. 154 | Scarcely seem to warrant such an action. The shareholders 
ae i 3% 634 ic Sborgait 6st are greatly dissatisfied, not without reason, and will pro- 
) TSeRescace sco aka et SoM Tyg | bably take some stops to re-establish their position, ‘The 
: South-Eastern ih . 0 dtalaapeibiitediabiotin soee 835 k wes 80g ly ‘a — 23 ont 83} Ordinary has also given way. Norfolk and Western Prefer- 


ence, which have been adversely affected by rumours that no 
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; a ; dividend will be paid in the aut have fallen to below 50 
The traffic receipts on the principal railways of the United - ee nee ae ae ‘ 

Kingdom for the week ctiding? Selig 18 aes sebtehabdes semtnde Louisville and Nashville, after much fluctuation, close 

with the increase or decrease in receipts and the mileage in opera- | without much change. 

tion as compared with the corresponding week in 1890. The 

Scotch railways are given separately, since their aggregate receipts} The following are the latest closing prices, &c., of the more 

are calculated from the 1st February instead of from 1st July, | prominent issues: 

as aw caso of ine English and Irish railways. P oo « 

{ increase of £17,133 for the week on the English and Irish 7-—Closing Prices. 

lines is a to 1:33 per cent., the mileage being 18,096 as com- Last Week. To-day. ral 

pared with 19,9854 in the corresponding week of inst year, while the | Ohioago Mil, St Peal, Com, isck',” at 7. ast f 

increase of £5,554 on the Scotch lines is equal to 3°66 Rio Grande, Ord. Shares. ce 

a mileage, in each case, of 2,209}. % Sx Pagpen ned oo ne tee 


Ditto Preferred 
The aggregate totals show on the English and Irish lines an in- | Mineis Central Shares 








I eens vr. -< 
crease of £42,808, equal to 1-69 per cent on the Scotch li - wake Shore andMichiga Sothrn.,Shre. 113: 2 ... 1123 $x. «. 114 
5 -, and ines Louisville Nash — 
decrease of ,£1,514, equal to 0-04 per cent., as compared with the | New York Central cae te 184! ~ soit x nine ust 
corresponding period of 1890. New York, L. E.,& Western, Ord. Shrs. 193 §.. 19 ow F «. 105 
SchbdesbethtinddeletletiS Ditto 6 %, Consol, Mcrt. ...... 31004... 100 1 w+ } «=» 100 
a | LP. Ontarie, & , Reg. Shares . a2 es « 16 
a ae, 4 Saeed %lst Mrt. 304 3... 30h oby} bee - 00: > tne 
orfolk . estern, eeereererees 62 - 49 50 oo, 4 =. eee 62 
Northern Pacific, Preferred ............... 674%... 67 ioe dress * oe 6T 
Ohio & Ordinary Shares 18 « 18919) 2. + «. 19 
Philedaiphie o hens ae res. er lok. 46 4 - oN 
Exouisn Lures, Union BORE ine 4s ‘ oe eon. ca 45 
Kastern oe eer Louis, , e eee - —4) oor 
Great Northern... itn tte Ditto 6 %, General Mortgage, Certs... 356. B67 we + we B6E 
Lancashire and Yorkshire 


Foreign and Colonial Railways—The leading move- 
ment in this section has been a sharp rise in Canadian 
Pacifies, a movement due. to influential buying, which seems 
fully justified by the excellent prospects of the company. 
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Grand Trunk stocks, although closing below their best, have 
kept fairly steady, despite a further falling off of £5,824 in 
the weekly receipts. Amongst Foreign issues, Mexican 
Railway stocks have fallen heavily, owing mainly to the 
unsatisfactory character of the weekly traffic returns 
South American descriptions generally have been weak. 
The following shows the net movement on the week in 


some of the principai issues :— 
“Making 
Closing Prices—~ Rise up” 
“Last Werk To-day. or Pall. Prices, 





Canadian Pacific, Shares .........01c000 823 3} ... So} oe POG 
Grand Trunk of Oanada, Ordinary ...., ° 9 - Sd see has “ot 
Ditto, 4 y Guaranteed Pee ee ereneemesesee 733 § oes 73 2 eee — i eee 733 
Ditto, First Preference ...............60 623 34... 3 au. «. 63 
Ditto, Second Preference .. coe «=. 42 BR. «= 42h . = 5 «as 43 
Ditto,Third Preference ...,.......6...006 238 fF... ad 8h vee" 
Mexican Railway, Ordinary .............0 a8. tw 5 — B os 87 
Ditto, First Preference ...............008 117 we» 112318} — 44 4. 7 
Ditto, Second Preference ............... et i « O88 .. — 4m CF 
South Austrian Railway, Shares ....... ‘ ea Dr Benge «arn Aa 


and Miscelianeous .—The mining market has 
been very dull, and, apart from India Gold shares, most 
issues are lower on the week. In the miscellaneous section 
Bank shares have been weakened by the heavy fall in English 
of the River Plate, which have dropped to £3; but other- 
wise there is little feature. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





ing Prices.—~, Riese a 
Closin oes. up” 
Last Week. To-day. or Fall. Prices 
Anglo-American Telegraph, Ordinary.. 45} 64... 465 6 «. - ; o 462 
QUGITIATY on isccesceesecsecsds osdacn ese 2780 . 2 8 — 2 we Ht 
INI, 5 ccacivaeacions ssaccestezioneee Ta Bie: Glee oR Mee. 
Hotchkiss’ Ordnance ........scceceseeeresees 16 g.. We Gavi + jot 2 
Hudson’s Bay, Shares ...........s:ccseesesees BORIS 1c. BGG 1G nce cee see See 1G 
Imperial Ottoman Bank .... Ms 12GB... 1LB | ver —* He vee 12, 
London General Omnibus .. 170.180 ... 170 180 wee ove in, «aa 
London Road Car............+0+.0 woods), GOR TE ann, Ch cebtihen) Mcihi-osites 
ME yGEO GONG |<<... cersccenseretscsssectectereseed!” SORE vce BE Bi oce, “PRES wore NG 
Nitrate Railways .........ssrcccsvere vee coves LSGL4E oe 129 134K ow 1d 
Primitiva Nitrate ...... ...0.ccsccorercsesoreee D. odate t 6. ona OD 
Rio Tinto SNaresd .....0..creseccrecessecsseene 223 £ .. 226 § ne — + 223 


MEETINGS, 
The following meetings are to be held during the ensuing week :— 

















Compeny. Class. Date. Place and Time. 
SED ii coccceccscegesnecs IORI 602 ccececse July 21\/Cannon street Hotel, at 12 
20/Winchester House, at 8 


American Association .........|General ............ 
A tine Southern Land ...|\General..,...,...... 
Brit, Stmship Invt. Trust .../General ........... 
Camarones Copper Mining &c.|General ............ 
Capital and Counties Bank |General ............ 


24\Winchester House, at 2 
23/Cannon street Hotel, at 2 
23| Winchester House, at 2 


22 
22)Stillington, ab 20} 


SION BRO, « ccccasee soccogecsces GeBOEDh  peconegscces 

IIE cox caper: sascaseeresnaesi CA@PMUMh cacrenzetocs 21/Cannon street Hotel, at 12 
Clergy Mutual Assurance ...|General ...........- 23/The Sanctuary, 5.W., at 2 
Colonists’ Land and Loan .. |General ..... ...... 21 wood House, at 12 
Distillers’ Co .........scceccoeere: General ., ......0»- 23 Edinburgh, at 1 

East Broken Hill Consols_...|General ....... fee: 22/Winchester House, at 1 


Eng.,Scot , and Aus. Chd.Bk General ........0++: 21)Winchester House, at 1 
Estates Agency of Mauritius Ex-General ...... 21\°8 Fenchurch street, at 1 
Founders’ Stock &. Trust...|\eneral ............ 2:/ Winchester House, at 12 
Halifax Commercial Banking |General ......,..... 24| Halifax : 
Hudson's Bay........:s..0 - «+ (Gemeral v.00. 22'Cannon street Hotel, at 2 
Imperial Bank ................+: General .......0.. 21/6 Lothbury, at 1 
International Sleeping Car...|Ex-General ...... 24 Brussels, at 2 

n and Provincial Bank |General ........ ... 20/Cannon str. Hotel, at 12, 
London, Brighton, &c,, Rly.\General ............ 22'London Bridge, at 1 
Manchester, Sheff., &c., Riy.|General .,.......... 22| Manchester, at 12 


Met litan Railway ......... General .......5006+ 24 non street Hotel, at 12 
Mt. Albion Silver Mining ...|General ............ 20' Winchester House, at 2 
Milner Safe Co. ............0:... (General ........008 22) Wiuchester House, at 2 
National Bank  ....,...000..44.. veneral ..,....... 23|Dublin, at 1 

New Oriental Bank ...........- éx-General ...... 23\Threadneedle street, at 12 
N. Zeal. Thames Vall. Land General ............ 22|Dashwood House, at 12 
Oriental Bank Estates ......../General ............ 22\ Winchester House, at 12 © 
Potosi Consol ............060..000 General .........00 20|Winchester House, at 12 
Provincial Bank of Ireland! General .. ......... 22|Dublin 

Rhymney [ron .....40.004 000+: nx-General ...... 22\Cannon street Hotel, at 4 
White Séad 00. ......6..cccseee General.......... 23!Winchester House, at 12 


STOOK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed the following 
special settling-days :— 
: Frivay, July 17. oJ en 
BOHEMIAN BREW.—Ord. and Pref. shares and 6 % Mort. Debs. 
Vendors’ Ord. shares, 1 to 2,285, Vendors’ Pref. shares; 1 ‘to 800, 
also Pref. shares, 11,677 to 13,481. dl 
CHARLES KINLOCH AND CO.—Ord. shares, 5,467 to 16,400, Pref. 
shares, 3,335 to 10,000. aria : 
Turspay, July 21. 
COMPAGNIE GENERALE DES ASPHALTES DE FRANCE.—8,000. 5% 
Pref. shares, 1 to 8,000. , b ites £9 
‘The Committee have ordered the undermentioned securities to be 
quoted in the Official List :— : aaa oe 
‘ARGENTINE FUNDING LOAN OF 1891.—£800,000 (part of £14,880,000) 
6 qcad Custom bonds, in lieu of scrip. hres in lind 
BRITISH INVESTMENT rRusr.—Furth her issue of £96,000 4 % Deb. 


stock wiaisth 7 j 
KINLOCH AND cO.—Ord. shares, 5,467 to 16,400, Pref. 


CHIGNECTO MARINE TRANSPORT RLY. CO.—Further £123,000 5 % 
Mort. debs., 2,501 to 3,730. TBS ts : a tot 

COMPAGNIE GENERALE DES ASPHALTES DE ¥RANCE.—8,000 5% 
Pref. shares, 1 to 8,000. 





eae BAY (BORNEO) TOBACCO PLANTATIONS.—Vendors’ shares, 


DAY DAWN P.C. GOLD MINING CO.—F urther issue of 20,000 shares, 
470,001 to 490,000. ; : iA 

DENVER AND RIO GRANDE RLD CO.— $550,000 additional Improve- 
ment Mort. 5 % Gold bonds, 15,001 to 16,000. 

EDINBURGH INVEST. TRUST.—Further issue of ‘£72,000 Pref. 
stock, £48,000 Def. stock, and £22,906 Deb. stock. 

G.H. HAMMOND CO.—Vendors’ shares, Ord., 88,467 to 94,000; 
Pref, 41,467 to 47,000. 

M. B. FOSTER AND SONS.— Vendors’ shares, Ord., 21,001 to 28,000, 
Pref., 1 to 7,000. AMEN i 
: ae ae MASON.-—Vendors’ Ord. shares, 1 to 6,666, Pref. shares, 

NATIONAL TELEPHONE 00.—Further issue of 8,250 shares, 438,985 
to 447,234, and £70,000 44 % Deb. stock. 

NEW YORK CENTRAL AND HUDSON RIVER RLD. ©0.—Additional 
$2,500,000 4 % Gold Deb. bonds. : 

See AND WEST. RLD. C0.—$2,500,000 additional Prof. capital 

8 ie ; 3 
TEXAS LAND AND MORT. CO0.—Further issue of £90,000 44 % Deb. 


Hotices and Reports. 


GOVERNMENT STOCKS, ETC, 

MEXICO.—The directors of the Trustees, Executors, and Securities 
Insurance Corporation (Limited) recently telegraphed to the 
Minister of Finance in Mexico to inquire whether there were any 
grounds for the recent rumours of political and financial troubles in 
that country, and received the following reply :—‘ You may assure 
there is-not the least foundation for any rumours about disturbances 
in this country.—Gomez Farias.” 

SALVADOR.—The Government have deposited with the London and 
South-Western Bank, Limited, the amount required to provide for 
the coupons maturing on the 15th August, 1891, and also for the 
1 per cent. drawing on their 6 per cent. Loan, 1889. 


RAILWAY COMPANIES. 

FELFAST AND NORTHERN COUNTIES.—The directors recommend a 
dividend on the ordinary stock at the rate of 5 per cent. per annum 
for the half-year ended 30th June last, carrying £2,000 to reserve 
fund, and a balance of about £2,500 to next half-year’s accounts. 

CENTRAL PACIFIC.—A dividend of $1 per ‘share on the capital 
stock will be paid on August 1, on presentation and surrender of 
dividend warrant No. 25. 

EAST LONDON.—The report for the half-year ended June 30th 
states that the gross earnings were £23,467, against £21,868. The 
goods traffic accounts for £267 of the increase. A large share of 
the passenger traffic is due to the growing exchange at New-:ross 
(South-Eastern), and arrangements are being considered which it is 
hoped will promote additional augmentations. 

LONDON, BRIGHTON, AND SOUTH COAST.—The report for the half- 
year ending June 80th states that the expenditure on capital account 
during the half-year has been £73,516. The gross revenue was 
£1,118,150, against £1,114,093, and the expenditure £583,956, 
against £553,337. A comparison with the. corresponding half- 
year of 1890 shows 4 decrease of £943 in the gross’ revenue, an’ in- 
crease of £30,619 in the working expenses, and of £2,041 in interest 
on debenture and preferential capital, including interest on money 
on deposit, & c. Considering the exceptionally inclement weather 
which prevailed throughout the half-year, especially during the 
Easter and Whitsuntide holidays, that the gross revenue d 
haveremained practically stationary may not be considered altoget hex 
unsatisfactory when it is borne in mind that the comparison is with 
a half-year which was £52,504 in excess of the corresponding half- 

ear of 1889. The increase of working expenses mainly arises from the 
Liches price of coals, increased mileage to meet the re- 
quirements of the public, and increases im the company’s 
assessments in the metropolitan districts. With regard to 
the recent accident, the directors say :—‘‘On the occurrence of 
the accident at Norwood Junction station, owing to the failure of a 
cast iron girder of an underbridge from a hidden flaw, the directors 
at once instructed their consulting a Sir Johu Fowler, to 
examine and rt on the condition of all the bridges and viaducts 
on the line. His report was satisfactory as showing that the 
principal structures are in exeellent order, and that there is no reason 
to apprehend danger from any of the bridges. At the same time he 
inted out, confirming the reportof the inspector of the Board of 
that there are 80: underbridges on the line with cast iron 
girders, which, although originally ‘sanctioned by. the Board of 
Trade, and of equal: with many of those in use on other 
railways, are below the theoretical strength now required by. the 








Board of Trade on new lines. The directors accordingly to 
have these girders replaced by steel «girders of full theoretical 
strength, and the work has been commenced, and will be 


with as quickly as’possible, ' The cost of this is estimated at about 
£80,000, or with a margin for contingencies £35,000. In addition it 
is-thought desirable to renew the Shoreham viaduct, not from 
any apprehension of ; but because; having been built many 
years ago on wooden piles, the time is approaching when these 
should be replaced by iron columns. This is the only large work to 
be undertaken, and its cost is estimated at.about £25,000.! ‘The 

Sor thes renbeth Sees vive sud paatty et nie oat aed 
Eee in incr of ah ie Epcos 
Shand half't0 nab; vain @ on revenue over three 
years, commencing on July 1, 1891." The accounts for the half- 
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cent. for the half-year. The amount in arrear, of 15s per cent., 
will be added to the dividend upon this stock for the second half- 
{| of £145,466. This enables the directors to recommend a dividend | year. . 
j| for the half-year of £1 12s 6d. per cent. on the undivided ordinary 

stock, and of £8 per cent. on the preferred ordinary stock, amount- 
ing together to £115,684, leaving a balance of £29,782, of which 
£6,191 is on account of the dividend on the deferred ordinary stock, 


yable at the end of the year, leaving £23,591 as the balance to be 


BANKING COMPANIES, 


. ALLIANCE.—The report shows that the net profits for the 
half-year, after making deduction for rebate, amount to £31,996, 


which, added to £12,099 brought forward, makes a disposable total 
carried forward to next half-year, as compared with £18,155 in 


of area oe of this sum > eres ey ie ~ 

' corresponding appropriated to the ent of a dividend at the rate of 8 per cent: 

LONDON, — po efi directors recommend a | Per annum, tax free! that £505 be placed to the credit of redemp- 

Hs dividend on the ordinary stock for the past half-year of 2 cent. | tion of premises fand, and in reduction of furniture account ; and that 

os per annum, carrying forward about £1,000. The dividend” tor the | the remainder, £11,590, be carried forward. The deposit liability is 

¥ corresponding period of 1890 was at the rate of 24 per cent. ‘per £4,450,167, against £4,656,414. The bills amount to £989,603, 
i annum, with £859 carried forward. 


against £1,110,337; and the loans, &c., to £2,780,257, against 
£3,040,561. 


‘BANK OF EGYPT.—The directors will pay an interim dividend, at 


. LOUISVILLE AND WASHVILLE.—At a meeting of the directors held 
1} on July 9, a dividend of 24 per cent. cash was declared, payable 
August 1, 1891. The stock transfer-books will close July 21, 1891, 


the rate of 5 per cent. per annum, for the half-year ending June 
% at 3 p.m., and re-open August 3, 1891, at 10 a.m. It was also 30, 1891. The dividend for the corresponding period was at the 
‘a3 | determined to offer to the stockholders of record on July $1, 1891 | Ame rate. 


at 3 p.m., the right to subscribe to the new stock to the extent of 
10 per cent. of their holdings at seventy (70), ex July dividend. Sub- 
}| scribers will be required to pay $10 per share on application against 
“et | temporary receipts of the company, and $60 per share on the 
delivery of the stock ‘on August 11,1891. The rights to subscribe 
to the new stock shall expire on July 28, 1891. The action of the 


‘BARCLAY, BEVAN, AND CO.—Messrs Barclay, Bevan, Tritton, 
Ransom, Bouverie, and Co., who were established in 1733, have at 
length yielded to the necessity of the times, and publ,shed a balance- 
sheet, which is as follows :— 


STATEMENT OF AssETs AND LiaBILiTies TO JuNE 30, 1891. 


hese 





ae : LIABILITIES, £ 
: Board thus disposes of $4,800,000 of the newly-authorised stock of | TO COpital..........crrresserererseenes serseesrsraseesesnsseneters 800,000 
+] the company. The statement for the fiscal year ending June 30; To reserve....,..... ssesenecsesstseetpancereneassenegacnensare sesebares 200,000 
a 3 1891, shows. surplus of net earnings of $482,330. To current, deposit, and other accounts .........e0e+seeeeee 6,504,793 
i MANCHESTER, SHEFFIELD, AND LINCOLWSHIRE.—The report for To acceptances and letters of credit, as per contra,....... 350,240 
i} the half-year ending June 30 states that the net revenue account Note,—Liability on advances to brokers 
‘4 shows a balance, including £2,115 brought from the previous half- | © account of country correspondents 
a ear, of £357,069. The preference charges amount to £847,985, covered by BECUTIEIOS —...........0eeeeeees £353,000 
) eaving @ balance of £9,084, out of which the directors recommend | _ Contingent liability on guarantee on 
14 the payment of a dividend at the rate of 5s per cent. per annum, account of Baring Brothers and Co. £100,000 
bi leaving £2,219 to be carried forward to the next half-year. The ; 
| passenger and parcels traffic shows an increase of £9,930, which 7,855,083 
se may be considered on the whole satisfactory; but the receipts from Cr. ASSETS. £2 
; # } ) goods traffic have been disappointing, partly owing to an unexpected By cash in hand and at Bank of England eoececccccccccecse 689,899 
4 depression in the general trade of the cotintry, arising from various | By ditto at call and short notice..............ssersesereeers 1,430,800 
: causes. The increase of £22,772 in the debenture afd preference By Consols 90) and other securities of, or guaranteed : 
‘ charges is largely due to the expenditure on capital account for the ' by, the British Government .....................60 ceeeeeees 1,188,239 
£4 new lines and additional rolling-stock. With regard to the proposed By Indian and Colonial Government, Metropolitan, Cor- 
bd London extension, the directors say :— It is with great regret that poration, and Railway Debenture Stocks and Bonds 825,978 
i ; i} the directors have to report the une 7 rejection the Com- By other securities ....... esWgebeGgeadwepopetoesrooapeepsepebesosecesee 576,843 
: 4| mittee of the House of Commons of that part of the B moted | By bills discounted, loans, and overdrafts ...............005 2,658,538 
j | by the company which provided for the extension of their Hine Sidiie | DY bank promises ..........cocccssosscccdsasccsssesvorssvenscssectva 140,000 
Annesley to London. That committee was twice ‘changed by the | By acceptances and letters of oredit, as per contra... 350,241 
4 substitution of other members. The Bill was supported in the : 
a 1| strongest manner b 





the Corporations and Chambers of Com- 
merce of Sheffield, Nottingham, Leieester, and Lough- 
borough; by the coalowners of South Yorkshire, Derbyshire, 
and Nottinghamshire; and by the public interests along the whole 
of the proposed line. The committee having given no reasons for 
their decision, the directors are unable to timderstand why the im- 
a industrial and other interests which would have been served 

the line have been ignored, but they may possibly assume that 
the special instruction of the House of Commons with 


rd to 
site of the stations in London embarrassed. them. Under om 


O89 7,855,033 
ARLES HOARE AND 00.—The following statement of assets 
and liabilities to July 11, 1891, has been issued by Messrs 


Charles Hoare and Co., bankers, of Fleet street—a bank founded by 
Sir nee Hoare in 1670 :— 


petgdll i 
il init hep et Rina nent 


* 


» haw 


: £ 
To amount due by the bank on current accounts ......... 2,229,301 
To amount due on deposit accounts 400,305 





To capital and reserve ........c.csecseseeee OT tosis 415,816 

4 circumstances, and knowing that the weight of evidence given before 
& i ns committee — oes ae - the Bill, the @inentord, under On: ** aa ad 
7. strong representations from the districts to be served in support of | B ni 
i} such @ policy, advise the proprietors to reintroduce the Bill in the By esr i ee ie dee, See s a ood 
+ next Sossion of Parliament, with such alterations therein as may | By £260,000 Consols (at 95) Indian Government secur i 
z be desirable.” The directors propose to ask» the to} ‘ties and Bank stock ' penne 

authorise the exercise of a further ion of the. company’s ’ 

authorised capital powers, so that the 


vantage may be be 
favourable state of the money market to — oad ny be taken of a 


, y; land-tax redeemed, and £50,000 New River 
) ; uired f . ; 
completing works in progress, for exiansions a Grimsby — ri ppabeatar stock Lin dace wlacdiSs oth cea sbsh sTabdba dicts aM Idsice mens 
mines and. works, unsb xs | Wedisdisvosandes dias calbesiisesedacebae estscnsss 
cere eck ter the nee ee ee ery nine Mheoeal By loans, overdrafts, and bills discounted... 1,467,806 
METROPOLITAN.—The directors a tvidend of 3} per eeaek | y OB .vingerersercessoeees pecdectencdases naperieetact <actGseces a 100,000 
on the ordinary stock, with £11,500 forward, and also a dividend 


of 24 per cent. on the Surplus Land Stock, with £2,700 f ‘i 
For the first half of 1890 the dividend on the at Ragen rapatgg 
per cent., with £9,438 forward, and 23 per cent..on the Land Stock. 


SOUTH-EASTERN.—The accounts for, the. half. ended 
30th June, 1891, show a decrease in the revenue aes all a 
£5,029, as comprned with the correspo 


SMITH, PAYNE, AND SMITHS.—For the first time since they were 
established as private bankers in 1759, Messrs Smith, Payne, and 


Smiths have issued a balance-sheet, showing their ition to the 
80th of June last. It. is as follows :— pees 


a name © a a. 
i RAEN ALIA COLES OS 
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ro gestions 















: ilies oaaied ai took Baance SHEET, JuNE 30, 1891. 
bite an increase £95,006 in the outgoings’ making ge Lalas DOT LiaBiLities. —- 
F 7. £40,895 in the net rofit. The comparison ot receipts is made with T'o partners capital, and reserve eosseces doe cvcccccvocs eoereece 705,375 
ibe period which exhibited an increase. of £39,400 over the previous | 20 °urTent, customers’ deposit, and other accounts ...... 8,847,084 
ei) sat gate Welle hn traffic in the o past halt-yonr was seriously affected by To vos ga and endorsements (covered by approved 
#5 ey prolonged r Fa exce tional] securi 16s SpSednae POPE OHO E ROSE HHH EEE HE HORE EEE SER MOE EEE ee EEeE® 629,675 
ae which prevailed during the Faster and Whiteuntite : espera (Contingent liability to the Baring Guarantee Fund, 
a Sanaa “aeetiols ene £16,000. The continued high prices of | - £100,000.) 
nt s have again largely augmented the working}  ,.- 4,682,004 
expenses ; but the directors are glad to be able tostate that the new | . C® _ ASSETS. ays 
eontracts have been made at lower prices.’ ‘The expenses ‘also ‘By Consols £2 15s per cent., £742,500 at 95 per cent....... 705,375 
f include a special item of £10,000 on account of the cost of improve- By eash in hand and at the Bank of England........00..... 728,071 
| ments to one of ‘the company’s steamers: At the next halt. eonwols 43 15s per cent. £400,000 at. 95 per cent. .... 980,000 
ay moa the directors will submit plan for editalis. bong anemia F InvestMents....22...,cccsses sigeceeveees 348,887 
yearly charges upon revenue for ‘steamboat By bills discounted, loans, and advances to customers ... 1,954,136 
an of £6,810 IE forward By acceptances and endorsements, as per contra............ 629,675 
halt. year, at By banking premises, C....rerrcocccrmocecee weeesees Peeereveses “ 236,000 
| . Seer . é 2 4,682 ,094 
6 On BRADFORD OLD.—The directors recommend a di 
i pom the half-year of £1 2s 6d per share, being cae sun ae eat 


at the rate of 11 cent. 
oO $ " per annum, carrying forward £2,953. * : : oe; 
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CARLISLE CITY AND DISTRICT.—After payment of all expenses, 
and making provision for bad debts, the profits for the half-year 
ending 80th une, including £3,580 brought forward, are £12,402, 
out of which the directors have declared a dividend for the half- 
year of 8s per share (being at the rate of £16 per centum perannum), 
absorbing £8,000 and leaving £4,402 to be carried forward. — - 

CIT¥.—The report for the half-year to June 30 recommends a 
dividend, tax free, at the rate of 11 per cent., adding £5,000 to the 
buildings redemption account, and carrying forward £12,024. The 
amount due on current and deposit account is £6,483,554, against 
£6,014,334 ; and the acceptances £2,513,326, against £2,946,700. 
Bills discounted are s at £1,588,185, against £1,511,707; and 
loans at £4,372,149, against £4,268,845. - 

IMPERIAL.—The report for the half-year ended June 30th states 
that the balance of profit amounts to £39,392, which it is proposed: 
to apply in the following manner, viz. :—£23,625 to the payment of 
a.dividend at the rate of 7 per cent. per annum, free of insorme-tax, 
and the balance of £15,766 to be carried to the credit of profit and 
loss new account. ; 


_GLAMORGANSHIRE.—The report states that the remaining assets 
of the old company continue to be treated as heretofore. The fur- 
ther losses of that company ascertained during the past half-year 
have been written off the contingency account, and the items still 
unrealised or unliquidated are retained in the present balance- 
sheet at the amounts at which they stood in the account of March 
27, 1884, the balance, now amounting to £20,221, being held against 
them. The net profits for the half-year ended June 30th amount 
to £10,852, and the directors recommend a dividend at the rate of 
7% per cent. per annum, free of income-tax, on the preference and 
ordinary shares of the company. A sum of £5,000 is to be added to 
the reserve fund, and the balance of £1,260 transferred to the bad 
and doubtful debt account. 


LONDON JOINT-STOCK.—The report for the half-year ended June 
30th states that, after providing for rebate, there was a net profit of 
£124,816, out of which it was proposed to pay a dividend at the 
rate of 124 per cent. per annum, £12,315 being carried 
forward. The guarantee fund account stands at £1,163,215. The 
balance-sheet shows that the current and deposit .aceounts are 
£11,434,918, against £11,885,396, and the acceptances, £2,202,234, 
against £1,965,530. The cash in hand and at Bank of England was 
shown to be £1,367,669, against £1,295,385, and the bills discounted, 
loans, money at call, &c., £8,917,115, against, £11,720,097. The 
investments are £4,067,380, including £1,800,000 in Consols at 90. 

Li@yDs.—The directors have declared the usual interim dividend 
for the half-year ended June 30th of 12s per share, being at the 
rate of 15 per cent. per annum. : 


LONDON AND WESTMINSTER.—The report adopted at the meeting 
held this week shows that, after providing for all bad and doubtful 
debts, paying the income-tax, appropriating £2,000 towards the 
buildings of the bank, and making provision towards the pension 
and life insurance funds, the net profits for the last half-year 
amount to £229,294, This, added to £45,448, the unappropriated 
balance of the preceding half-year, will amount to £274,742. The 
directors have declared a dividend of 8 per cent. for the half-year, 
carrying forward an undivided profit of £50,742. The amount due 
on current accounts, according to the balance-sheet, is £24,308,325, 
against £25,028,726. On the other side of the account the cash in 
hand and at the Bank of England amounts to £4,113,716, against 
£3,336,573; and money at call and short notice to £5,293,038, 
against £5,676,550. The investments amount to £4,955,000, against 
£5,261,875 ; and the bills discounted and loans stand at £14,861,848, 
against £15,664,573. 


MANCHESTER AND COUNTY.—-Including the balance of £7,564 |- 
brought forward from the previous half-year, there is a net profit 
of £76,254 for the half-year ended June 30th. The directors propose to 
deal with this amount as follows: £15,000 to the reserve fund—thus 
raised to £575,000; £54,477 to pay a dividend at the rate of 15 per 
cent. per annum, and to provide for income-tax; £6,777 to be car- 
ried forward to the profit and loss account of the present half-year. 

MARTIN'S.—The balance-sheet of this bank has been issued to-day 
imasy). It is as follows :— 

R. 













NATIONAL.—The report for the half-year ended June 30 shows a 
balance of £98,440 available for distribution, and the board have 
declared a dividend at the rate of 10 per cent. per annum, free of 
income-tax. The dividend absorbs £75,000, leaving. a balance of; 
£23,440, of which amount £3,532, being the dividends ‘received on 
the rest or undivided profits, has been credited to that account, and 
£19,908 to profit and loss new account. The rest will now stand at 
£260,455. The balance-sheet shows that on June 80 the deposits 
and current accounts were £9,800,107, against £10,043,593; while 
the advances at call and short notice amounted to £1,393,052; against 
£1,874,417 ; the advances at sundry dates, &c., to £3,827,813, against 
£3,667,131; and the bills discounted to £3,854,453, against 
$3,934,247. 

NATIONAL OF NEW ZEALAND.—The report for the year ended 
March 31 shows a net available -balance of -£19,945. A sum of 
£6,250- has already been paid by way of interim dividend, but the 
directors regret shat, owing to the ciroumstamces explained in the 
chairman’s circular letter of June 19 last, they are unable to - 
pose a further dividend. The balance of £13,695 will be carried to 
contingent reserve’ fund. It. is proposed to reduced the bank's 
capital from £1,900,000 to £1,759,000 by cancelling #1 10s per share 
upon the 100,000 shares which have been issued. 

NORTH-EASTERN.—-The directors propose to pay a dividend of 

4s 3d per share for the past half-year, free of income-tax, being at 
the rate of £7 1s 8d per cent. per annum, and to add £1,000 to the 
reserve fund, carrying forward £1,217. 
' PRESTON.—The report for the past year shows a net. profit of 
£23,776, making with the amount brought forward £26,774. Out of 
this an interim dividend at 12 per cent. per annum on. the ordinary 
and 10. per. cent. «per annum on the “‘A” capital:was’ paid: in 
January last.. The dividend on the A” capital will absorb £2,500, 
and the directors recommend a further dividend at the rate of 12 
per cent. per annum -for the half-year on the aeceanenseatess that 
there be carried te reserve fund £2,010, and to the premises 
redemption fund -£1,500, leaving £3,414 to be carried forward. 
During the year 220 new shares have been issued, the premium on 
which, amounting to £8,810, has been placed te the reserve fund, 
which, with the further addition above proposed, will make. it 
£120,000. 

PROVINCIAL OF IRELAND.—The report for. the half-year ending 
Zune 30th states that, including £6,153 brought forward from last 
account, there isa profit of £41,856. Thedirectors have declared a 
dividend at the rate of 10 per om oe annum, tax free, and have 
written off bank premises account £2,000 and added to the reserve 
fund £6,000, carrying forward £6,356. i 
_ ROYAL OF QUEENSLAND.—The net profits for the half-year ending 
June 30th together with the undivided fits from last half-year 
amount to £15,000. Dividend for the half-year, oe cent. per 
annum. Amount carried to reserve fund, £2,000. ance carried 
forward to next half-year, £2,000. 

UNION OF AUSTRALIA.—The directors have declared a dividend of 
£1 15s per share, being at the rate of 14 cent. per annum, leaving 
about £16,000 to be carried forward. is compares with a similar 
rate of distribution, .and £15,378 carried forward. 

UNION OF MANCHESTER.—The report for the year ending June 80 
states that the profit, paetalnetae amount brought forward, was 
£105,777... .A dividend for the -year ending December 31, 1890, 
was declared of 10s per share, tax free, and a dividend for the half- 
year ending June 30, 1891, of 1ls per share, also free of tax, is 
recomme £20,000 being carried to the reserve fund and £2,162 
forward. The reserve fund now stands at £125,000. Current and 
deposit accounts are stated at £2,643,639, against £2,526,868, and 
bills discounted at £2,584,634, against £2,817,479, 

ih ASSURANCE COMPANIES. 

GENERAL LIFE AND FIRE.—A half-yearly dividend at the rate of 
10 per cent. :per annum and a bonus equal to an additional 2 per 
cent. per annum have been declared. 

LONDON AND LANCASHIRE FIRE.— In view of the increase 
in ‘the business of the company, the directors have decided 
to at once issue 7,787 new shares, being in~the proportion of one’ 
new share for every ten existing shares, and to allot the same pro 
rata among the shareholders registered in the books of the compeny 















; ‘to and including the’ 15th inst. The allotment letters will 
To subscribed ental se ee tor ros Yat ET = fated on or about the 21st inst.’ These new shares will be issued at 
50,000 shares of £20 each ......cscsssesves essilecsectdeesaes’ 1,000,000 | £17'108 per share—i.c., £2 10s paid-up, at £15 premium. Fractions 
; £10 paid-up ........ PT ee . | £500,000 of new shares will be dealt with by the issue of provisional fractional 
Reserve fund pacer” nw 50,000 certificates for one-tenth of a new share each—i.¢., if a’sharcholder 
Pee ee Moen ereeseeeereseesees eeereretveteee 550,000 at re nt Holts D6 stints he Cn ee es - and 
w.. 1,687, fur fractidn cates, eac senting one- share. 
To balance of profit and lows aocount salou aosted | These certificates must be either sold of others purchased before tho 
To ACCEPLANCES...c..sssseseoeevsecesssrcrsasevesersvecscessssssvervenee 178,443 | 4th of August, so that on the yiatheek io ib: Setesot 4 acne | 
T foreign bills endorsed weereeeeessees COs ee Ce ee eweeseeoeeseoees 91,488 frect in Hien thereof. He yy Me bw eioner ae 
9,342 10s to the “up cap’ . eels , an 240; 
ie Pe aur med re Ae Coey saved wh Deceatlige $1, 1890, facreasing 
By cash in hand and at Bank of England .................. 247,602 | satne to £788,080 14s ial. alabeptatd’<dona dace 1 
By‘eash at call and short notice... .....ceeeeseeeee 4 daiiceiaanam .. 507,990 od ep i A Biossib nds | + eaten || 
By British Government securities ......16 6.4..c0ccesdeese0es.0es0 146,000 | awGLo. AMERICAN TELEGRAPH, —The xctors have declared gn 
By bills discounted...............c000e0s0s id dadobes Lisvesseeseiteeeces. 992,654 | interim dividend for the quarter ending, $ ated 12s. per 
$—pcee &e. oy ere Satish hdeocddlit padeidekta sot de 740,281 canton theordinary stock, and £1 4s. per cent. on the preferred 
’ By investments (including freehold premises adjacent 2% stock, income- re Sfier -e 1». of2 enitesas . vivewy 
“the bank)........... aisianicie BO Risse licdindieimaboacinesh E006 I, BiEe SRENEET The divestars ara Aeslenad, 63: lopertea air 
By freehold banking premises at head office and branch ~« — | dend atthe rate of 16 Poe PIE SRT, eb LANE He 9B. 
premises POP eee ee ete teeeeneeereeeewseeeeenee erecees ee edesereerrregearere 99,356 ee are abe oe holianes € ¢ June 30, $4 ones Jal ed 
Ter ee See es ‘BRYANT AND MAY —The ditectors detlared an interim -dividend 
By liability of eustomers for foreign bills endorsed, as por + | S* the rate of 7s'6d por share for the half-year ended June 90th.» 
“contra secpesessesseveapeseesepsesssancarsessqeesees 91,438 | EDISOM AND SWAN UNITED peetig eBay np mer annual report 
eeecwereres Genccccees eeeeeere . £3 9-312 ‘ states that there is a credit balance of ‘ out ‘of ‘which the 
2,527,810 directors have appropriated the sum of 23,426 meet loss on 
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realisation of dynamo account, taken over at the amalgamation, 
and £12,372 has been absorbed by the payment of an interim divi- 
dend on the A shares, at the rate of 7 per cent. per annum, for the 
first six months of the year. Thedirectors recommend the payment 
of the following dividends on the A shares, free of income-tax, and 
to be distributed in accordance with clause 87 of the articles of 
association :—(a) At the rate of 7 per cent. per annum for the half- 
year ending June 30, 1891 (making 7 per cent. for the year); (b) 3 
per cent. in completion of payment of arrears of cumulative prefer- 
ence dividend for the year ending June 30,1885; (c) 7 per cent, in 
payment of arrears of cumulative preference dividend for the year 
ending June 30, 1886, which will absorb £47,720, leaving £9,388, 
which the directors have caxried to the reserve fund. 

IMPERIAL, COLONIAL, FINANCE, AND AGENCY.—The directors re- 
commend a dividend of 24 per cent. for the six months ended June 
30, making 5 per cent. for the year, 

LAND SECURITIES.—The directors recommend the payment of a 
dividend of 4 per cent. for the year ended June 30, of which 2 per 
cent. was i as an interim dividend in January last. 

LAW GUARANTEE AND TRUST.—The report for the year ending 
May 15 shows that £23,090 has been received for premiums, which, 
after allowing for re-assurances and rebates, produced £19,413, as 
against gross premiums £11,580, net £9,919, for the year ending 
May 15, 1890. The invested funds of the society, taken at cost 
price, now amount to £107,386, of which securities representing 
£76,209 remain invested in the names of the trustees of the society. 
The directors have carefully considered the question of dividend, 
¢] ‘and, upon mature deliberation, recommend that no dividend be paid. 

They prefer to follow the course adopted by other leading insurance 
companies in building up a substantial guarantee fund in the early 
stages of the society’s career. They have therefore decided to 
transfer £10,000 to the guarantee fund, and to carry forward the 
balance of revenue. 

LION BREWERY.—The directors have declared an interim dividend 
for the lyalf-year ended June 30th last at the rate of 10 per cent. per 
annum on the ordinary shares, 

LONDON AND ST KATHARINE DOCKS.—The directors recommend a 
dividend on the capital stock for the past half-year at the rate of 2 
per cent. per annum, tax free, adding £12,714 to the reserve. 

MANGANESE BRONZE AND BRASS.—The directors, after writing off 
5 per cent. from the plant and tools, and £3,000 from the patents 
and buildings, recommend a dividend of 10s per share, making, with 
the interim dividend, 18s per share for the year ending June 30, 
1891, carrying forward £1,805. 

_ M. B, FOSTER AND SONS.—The directors have declared an interim 
dividend of 6s per preference, and 8s per ordinary share, being at 
the rate of 6 per cent. and 8 per cent. respectively. > yt 

NEW ZEALAND TRUST AND LOAN.—The directors recommend a 
dividend of 5s, per share, tax free, on the ordinary shares, making, 
with the interim dividend paid in February, 10 per cent, for the 

ear. 
: ORIENTAL BANK ESTATES.—The report for the year ended March 
31 shows that the net profit amounted to £28,052 (including £975 
brought forward), against £26,628 last year. An interim dividend 
of 3s 6d on the preferred and of 6d on the fully-paid ordinary, and 
of a proportionate amount on the partly paid ordinary shares, was 
pis in February last, and the directors now recommend a similar 
urther dividend, making 7 per cent. per annum on the issued pre- 
ferred shares, and 5 per cent. per annum on the ordinary shares. 

UNITED STATES DEBENTURE.—The directors have declared an 
interim dividend on the ordinary shares at the rate of 7 per cent. 
per annum, and a dividend (calculated from the due dates of instal- 


sented at the rate of 54 per cent. per annum on the preference 
shares. 
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Ghe Commercial Gimes. 


THE CORN TRADE, 


Mark Lane, Friday Evening. 
The prolonged bright forcing weather has accelerated the progress 
of the growing crops considerably, and the outlook presents a very 
striking change from that presented only a short time back, In 
nearly all the large wheat producing districts South of the Humber 
the wheats haye passed the critical period of blooming under highly 
favourable conditions. There have been thunderstorms, but only 
of a local character, and from the most reliable accounts it appears 
that they have not cansed any very. serious mischief to the growing 
corn. At present all is favourable for a dot harvest, and not quite 
so late as had been feared. Of course ¢ might yet occur that 
would very much alter the present promise, buf, at all events, over 
the large area where thé Whéats havé passed the blooming there is 
much less to be feared from weather contingencies. From the Continent 
the reports show improvement, as re atte the wheats, but less so 
with regard to rye. The trade meantime remains in abeyance. On 
the spot. markets purchases are made only, for immediate wants, and 
these appear to be extremely small. In the provinces prices on the' 
week are not much altered, but are quoted rather lower in Liver- 
pool, whilst at Mark Lane isolated sales have been made at less 
money. American red winter wheat has been sold at 38s to 89s, on 
the spot. Australian is quoted 41s to 43s; New Zealand round 
berry 4ts to 42s, and Dusean 42s to 48s as nearest value... ‘There has 
been some business passing in Indian, wheats at about 3d,to 6d less 
money. The, cargo abradie has presented very similar features, 
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September-October at 36s 6d. The latest transactions in Indian 
wheats have been at 36s for No.2 Calcutta Club, on . 
and 86s 3d for August-September shipments. The statistical 
returns show a slight reduction in the supplies of wheat and flour 
afloat for the United Kingdom, the mance now standing at 
2,544,000 qrs, against 2,295,000 qrs at same date last year. There 
was some increase in American shipments of both wheat and flour 
last week. To Europe wheat shipments amounted to 286,000 qrs, 
of which 139,000 qrs from the Eastern, and.26,000 qrs from the 
Western seaboard, are for the United Kingdom, amounting together 
to 165,000 qrs, against 72,000 qrs in the week preceding. Of flour 
the shipments were 102,000 barrels, of which 93,000 barrels are for 
the United Kingdom, against’70,000 barrels in previous week. The 
imports into the United Kingdom, combined with farmers’ 
deliveries, furnish adequate supplies for immediate requirements, 
so that granary stocks have not to be drawn upon. The few sales of 
flour have been at rather less money. Spot barley is not pressed, but is 
quite 3d easier to buy. For arrival Azoy Novorissik quoted 
Y1s 6d, Maize, on the spot, has been rather firm; round corn, 
25s 6d, and American, 26s 6d, to 26s 9d. The supplies of all kinds of 
maize on passage are estimated at 479,000 qrs, against 818,000 qrs 
last year at same date. The latest transactions were Galatz 
Foxanian at Gibraltar, at 25s 9d to 26s; August-September at 
26s 6d. Beans remain unaltered in value, and do not meet much 
attention. ‘ Peas dearer in Canada, and meet a fair country demand 


here at 33s 6d. Oats quiet, on the spot, 38 lbs average quoted 15s 9d 
to 17s; and 40 lbs, 18s 6d to 21s per qr. 







































Imports. 1890-91. | 1889-90. | 1888-9. 1887-8, 
cwts. cwts. cwts. cwts. 
Wheat (45 weeks to July 4) .........s0000- 50,645,700) 51,206.000, 52,271,000! 41,362,050 
Flour ” 80 |, ‘devvenpsecroces 14,548,900 14,214,700) 12,475,000; 15,646,820 
65,194,600} 65,420,700, 64,746,000! 37,008,870 
Add week ending July 11—Wheat ......! 1,573,000) 1,150,500' 917,000) 1,549,700 
Ds biesshi deo pesenns: brsqneeien eecccenees 210,500 227,600 219,000; 245,100 
Total imports, 46 weeks ........| 66,978,100) 66,795,800) 65,882,000) 58,803,670 
Lees exporte—Wheat ..............csseeeeees 339,900} = 27,000 395,000 11, 
NUL, occbadendevcocegpeconbenococeovoscesnecd 101,000 wart 128,000 163,000 
ee LS TD 
WROt Farts... ovcecoccescccesoseces + | 66,538,000; 66,464,800 65,449,000) 58,129,670 
Add to this the estimated sales of ° oD 
home-grown wheat ...........cseseeere pane 35,201,000; 33,005,000) 27,982,000 
Forty-six weeks’ home supplies ...... 103,486,100 101,665,800 98,454,000) 96,111,670 
Average price of English whest, per) 8 d sd ed ed 
i RE 2 OR A a i 38.7 33 2 | 29 8 31 6 
TE DOP OWS cccncccccrqcvvosectanes cncgbeconess 811 7 8 6 10 7 4 
, bushels. | oushels. | bashels. | bushels. 


“ Visible supply” in U.S. centres......... 
Da P Vy 


1 11,806,000, 18,589,000) 12,711,000} 23,730,000 
= In cwts... 


6,823,000! 9,958,000! 6,809,000! 12°712,000 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and th 
Average Price of British Corn (Imperial.Measure), in the six weeks 
ended July 11th, 1891, and for the corresponding week in each of 
the years from 1890 to 1887. 


QUANTITIBS SOLD. AVERAGE PRICES, 
SRE 























Oats. Wheat. Barley. Oats. 

qrs bsh qre bsh| ~“s d eda e 4 
78,050 0 331 3 2,677 6 88 7 2% 3 20 11 
a 8 993 3] 2e81 0! 389 | %& 9 | a1 1 

42,223 5 2,587 5 2780 5; 39 0 28 3 21 0 
48,348 a 724 2 4,077 5 39 6 26 6 2 2 
56,670 4 1,097 4 3,883 3 40 2 27-2 21 3 
62,677 6 2,536 3 3,237 2 40 5 2 3 ot 
81,829 2 151 3 2,464 5 33 2 4% 2 19 4 
402 3 172 38] 1,920 4| 2 3 19 9 18 11 

20,075 7 15 0 783 «5 81 6 23.0 16 8 
20,248 0 425 5 60S 4 34 0 20 5 16 9 


THE IRON AND COAL TRADES. 


The iron trade has remained without material change.’ 

The deadlock ‘in the Glasgow warrant market centile The 
syndicate are not making any effort to sell, and it would appear that 
they intend to hold on until the autumn, in the hope that trade 
will improve. The tone of trade in the North of England is seme- 
what, better, and a little more inquiry is reported. No. 8 G.M.B. is 
rather scarcer in makers’ hands, oa 40s 9d is now the quotation. 
The pig-iron trade of Newcastle and the Tyne district remains flat. 
In Lancashire the inquiry is very sm 


all. Makers’ i 
nominally about 45s for forge, to 47s for m3 sug whens ae 


1 foundry, less 
delivered equal'to Manchester. In South sei ia in pig- 
iron is tolerably good. The hematite trade of the North-West is 
no a oe a. 

e finished iron eof.the North of England remains dull. 
An attempt has been made to advance the eae of plates, but con- 
sumers do not respond to the movement. In Lancashire trade 
remains without material change. The Liverpool market remains 
quiet, Black sheets are in more request, as galvernisers are some- 
what busier; but prices continue very unremunerative. Stafford- 


ue 
2s 6d lower. Manufactured 





common crown bars are 


iron is in good request in South Staffordshire. The tin-plate 
market has not yet’ developed much increased activity, but 
ae aa been a large ‘demand’ fox’ wasters. It is considered 
of next week at near} 
The steel trade of the North-West is 
steadily maintained. In the North of 


that a general start will be made at the end 
all the works’ which have been idle. 

uiet, and former prices are 

ngland trade is very dull; 
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but plates show an improved tendency. In the Sheffield steel trade 
there is a better tone, and more inquiries are reported in both, the 
light and heavy trades. 

In Lancashire only a quiet demand is reported generally for’ all 
descriptions of fuel, and house fire qualities are accumu ating in 
stock. At Newcastle there is a good demand for gas coals.” ‘Prade 
in- South Yorkshire is rather quiet. The South Wales steam coal 
trade also remains quiet. 








THE COTTON TRADE. 


LIVERPOOL, July 16. . 

The cotton market has been quiet throughout the week, and prices 
have had a drooping tendency, the quotations of most descriptions 
showing a decline of gad per lb. Sea Island has been in limited 
demand, without change in prices. American has been in moderate 
request, end freely offered at rather easier rates. The quotations 
show yd per lb decline, Brazilian continues in limited demand, 
and prices are reduced yd to 4d per lb. Egyptian has been in 
limited request, and the quotations of the current qualities of brown 
are reduced $d per lb. In rough Peruvian the higher grades are in 
increased demand at hardening rates, but the medium and lower 

ualities are neglected and pressed for sale ati rices. 
Smooth sorts are steady, and African is neglected. In Kast Indian 
a limited business has been done; prices are irregylgr’and in 
buyers’ favour, Tinnivelly is reduced ygd perlb. ~» 

‘“‘Futures.”—The market has been dull, with only a: limited 
business doing, and the closing quotations show 2-64d to 3-64d per 
lb decline from last Thursday’s Circular rates. The closing values 
are—Delivery : American, any port, L.M.C., July, 4 27-64d; July- 
Aug.,14 27-64d ; Aug., 4 28-64d to 4 29-64d; Aug.-Sept., 4 28-64d to 
4 29-64d ; Sept., 4 32-64d to 4 33-64d; Sept.-Oct., 4 32-644 to 
433-64d; Oct.-Nov., 4 35-64d; Nov.-Dec., 4 37-64d Dec.-Jan., 
4 39-64d; Jan.-Feb., 4 41-64d; Feb.-March, 4 43-64d per lb. The 
amount of cotton forwarded this week is 53,880 bales, and actually ex- 

orted, 7,479 bales. The decrease of stock this week is 38,000 bales. 

he sales amount to 46,300 bales, of which 1,220 are on specula- 
tion, and 1,920 declared for export. 

August Bank Holiday.—The cotton market will be closed from 
4 p.m. on Friday, July 31st, until the following Wednesday morning, 
August 5th. 
























































3 § || Same Period | Same Period 
z E | 1890. 1889. 
Descriptions. ee )etcel ar | oy ial a 
S123) 8) 2/8) site gi algal 2 
S| a a a aise cla isal& 
American alala a{ai|a| aj alalala 
Sea Island...per Ib 10 | 104! 114 | 18 | 18 | 14.) 15} 17] 16 | 16 | 17 
itto......00 9 . 110° | oq! 11 |} 194 18} 14 | 124 | 13 | 144 
ile 7 Re er \G. iM. . |G.0 LM on m9 awn 
n ; 4 6 } \ 
“Brazilian Midack| Fe lo't.| Gat rat hee Fe ioe ime. Fe. ad" 
Pernambuco, & woe | 43 5 Ae 5g ¢ oe || Gre! OF | Tr} Gh | GE] ... 
&c. jo eeeeeeceenee vee 43 os) 5 soe | 64 } 63 ory ry. eee 
Paraiba eosceccececccces one 4i6, 5 { 5 6 ooo |} eee eee Tis oes 6A! oe 
Rio Grande iu ko, eee eee al eee eee | eee eee eee | eee | eee 
Aracaju, eee oer one oer eee ere tl eee | wee we -- eee 
sevessevensene | coe | 49] Gr} 6h} 6h] cn. Gre! 6b}. Tete 6r5) ... 
neraeanene we | OES) GR BES) nk | ce HY ose | coe foe] ~ Ort, -Srle) ove 
fam—Gailind | oes oe | we | am | ove foe) oes | oes| ed wes | we 9 
tto Brown...... 33 | 5} 6 } 6} 6% ) 6R 7°) 7 7 Te 
Ditto White ...... wih. eb Wl GES asd) ne be bandied tnt 
Smyrna, Greek, &c 4} 4 43) 5 | 581} 43) 58) 6 | 48 | Ste) 5a 
est Indian, &o 
Fiji Sea Island...... ot we | oe 1>aad ont bt 33 {18 124) 15 
Tahiti Sealsland..|.. | -.| 8 y 9} | ‘10 |114 ll 
Peruvian—Rough |... | «| «- 9 i}. 94 74. 7 
Ditto Mod Rough |... | ...| 64) 7 | 8 | ... | Tik|, Stal 618 Tie, 7 
Ditto Smooth we | 46 | 4B OA | ta) 6:5 - 6} | 6 
Ditto Sea lstand’ |) | 8/8 OF | | Of [ta | 5 [32 
eesccccccccgoce eee oes ) Ol. ose! | béni] ove 
East indian. F. | G.F. ra. roird. \Fne. \G.F. F.G.|F.G.|G.F. Fh. Fa. 
Surat—Hingungh’t, ... | 3%} ... { Art) oe | one tT BE} oe | one | Bris! oo | one 
Ginned Dharwar | 8); 3) 8) 83 f..} wt ath 4B |. | 48) 4B) 
M. Gin'd Broach}... | | | 4 | 4 dre} -| is tt Ste 5 
Dhollerah .,...,... | 375) 3a) Bye! Sia 4 434 43°64 j 4 
Oomrawuttee ... | 34) 31% , BE 4 | ae) 4G | 6 4tn 4%), 4 
Khandeish.........' 28) 87% , Sée BE... ) 48) 4b | 4 si, 4%) 4%. 
HAtee o...ccseees 74 sc hee Bie! 92 |. | one | ART ww |e) bee 
Veravul, &. ...... 28) BAe) doe} ede [LG | eve | ves fF OB} ose] one 
Com 5) 33 eee eee s | 4§ ere | eee 4 oe oe 
Bengal .........c..00. |.» | 248) Sre St) 3h) 33 3% Ste) 4h) ... | Sta) 43 
Batiee—tiawovily | 3i | att ae | | » | 54 6 | i | ke 
Western 3 Sih). ... 1 4B ow. heat 5 idee 
Imports, Exports, Consumption, &o, 
1801. 1890. 
I to July 16 0,208,022 1,985,513 
from Jan. 1 u POR ROe ree eee eee HRT ete Hee , y +06 000 see nee , 
Exports trom Jan. 1 to July 16... 174,300 e.ssoreceee 191,616 
BOM WG cosh i sccnddcacthicccersocsio ; eccessesee, 802,680 
tion from Jan. 1 60 July 16......20.sceseere. “D,95B,FBL cccsicceeseee 1,901,109 
These figures show :— es is i. pe 
An increase of imports compared same date year of..,balee 
An increase of quantity taken for consumption Of ......4..-+11:00e0se08 deosesce., 51,600 
decrease of actual exports Of .........ccsceesesegersesseseecesenssessessnpsencnseesons we 17,320 
fmoreage im StOOk Of ......60.s.ccccsescoeseesescessessecsessseere ces ceseecesene, bcbesoneee «oe 269,790 


In speculation there is an increase of 4,150 bales. 
The imports this week have amounted to 23,352 bales, and the 
tity of American cotton re at sea for Great Britain 
inchading cable advices to date) is 30,000 bales, against 10,000 bales 
at the corresponding period last year. 


MANCHESTER, July 16. 

The Manchester market has been very quiet during the week, and 
although prices are for the most part oally; they receive little sup- 
port as a rule from<the current demand. For the East, trade has 
mainly run on wide shirtings for India.’ Dhooties and jacconets: 





neglected, and quotations irregular. China merchants have done. 
little, but for home and smaller outlets there has been a quiet, . 
steady flow of orders, altogether sufficient to take off the production. . 
There is very little inquiry for export yarns, and spinners of bundles _ 
are rather in want of orders. For India, China, and the Continent 
scarcely anything of importance has been done. Quotations de, 
cidedly easier, sometimes to the extent of to per lb.. Homd 
manufacturers have again only supplied pressing requirements. 
Medium counts of twist and weft cops are only just steady, and fre- 
a sellers have accepted offers which were declined on Tues- 

ay. Twofolds firm, but there is not much new business forthcoming. 
Bolton yarns dull, at the lowest figures of last week. ‘Still, there is 
no distinct furtherdecline. To-day the market has been inactive, 
and only in few instances has anything like an average amount of 
business been put through. Quotations unchanged, although 
agents are willing sellers at the lowest prices of Tuesday. 


(1.) Comparative Statement of the Cotton Trade, 
Previous Weeks in 1891. 
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| July July’ June June | June 
ar 2 | 25. | 1% | 1 
sdiediadis Sie died 
Raw Cottoa—Upland middling......per lb} 0 4 0 4%, 04% 0 455 04% 0 49 
_ tto, good middling......... 0412 0 45 0 43 0 4t9 9 0 
de Pernambuco fair............... 0 6 O 5k! O Bey! 0 54! 0 BR oe 
- Ditto, good fair ...4. .cccee. © 5} 0 6210 Ste 0 Spo a Sa 
Yarns—No.40 Mule-twist fair, 2nd quality} 0 im) /0 84 0 | 0 
— _No.30 Water-twist ditto 0 | 0 78 0 if Cc 7 (oO Tho 7 
2%6-in, 66 reed, Printer, 29 yds,4 lbs 2 ozs| 3 104 8 10h 8 10h 3 104, 3 105 3 104 
27-in, 72 reed, ditto, S6lbs2ozsi 4 914 91/4 90'4 914 O94 Q 
89-in, 60 reed, Gold End Shirtings, 87 | 
ards, 8 1b 4.028 oo... ..erecsseererersseeees 70,7 017 017 0).7.0:7 0 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 79°79'79'7 917 9'7 28 
40-in, 72 reed ditto ditto, 9 lbs 6 ozs...... 8 10} 8 10}) 8 10}) 8 10}/ & 10h 8 105 
in, 44 reed, Red End Long Oloth, 36 | 
GION, © FO 5. Lissinienisisdeidescisibedeidsces 5 0'5 015 O16 8lea 8'5 8 
(II.) Comparison with Previons Years. 
| Price, Corresponding Week in 
SRRG, BFP e tree eines 
1691,’ 1990. 1889, | 1988, | 1897. | 1886. 
ae ccklscnls cabeeea 
Raw Votton—Upland, middling...perlb| 0 4} | 0 ; 
ye Ginesqoea anadline acs 0 ‘ty 0 tif 6 om & 52 0 Ste 0g 
on Pernambuco fair ............| 0 5% te ,0 68 0544 0 63 96 
_ Ditto, g00d tair......s.sseeo0. 0 53/0 7\6 64 0 big 6 6\0 
Yarns—No.40 Mule-twist,fair,2nd quality | 0 8%} | 0 al O 0} 0 3g 0 8} 6 
— No 80 Water-twist, ditto O 78/0 870 830 8 0 Slo 7 
26-in, 66 reed, Printer, 23 yds, 4 lbs 2 ozs| 3 104 | 4 4 4 jit eojs 0/4 ly 
27-in, 72 caeae Cah taste eee @ 5 19}61 AALS 5 0 
60 » UO » ' 
Os thet ent Ste onc hge score ates 70/7 47 4.6 6 76 6 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 0z8...| 7 9 |8 8 (710g 7 6\7 4 7 i 
Soinct ened, Gite, en, 9 Re bean 8 10h} 9 3/9 ad wiry. ~ ‘7 
-in, 44 reed, 
ie aedacemiatio 50 |6 8/6 146 il 605 % 











THE WOOL TRADE 


Trade in English wool has been without change this weck. Busi- 
ness has kept very quiet, but, though prices are nominally 
unchanged, a slightly more hopeful tone prevails. 

Our Bradford correspondent writes :—Staplers have now bought 
most of the new clip of English wool, and stocks are pretty heavy. 
Values are at a low figure—within a fraction of a penny of the 
lowest touched for five years—but there is a want of confidence, 
which keeps users back. Hence trade has been slow and dragging, 
consumers preferring not to anticipate their immediate wants. In 
Colonial wool the same weakness is observable. Holders find that 
it is more difficult to sell to-day than it was ten, days ago. One 
source of weakness is the deranged condition of the top market. 
Botany tops are being offered at price which is proportionately 
so much lower than the value of the wool that users prefer keeping 
their combs idle, and buying tops in the open market to combin 
their own wool. Export yarn merchants are not operating at a 
freely. They do not find that spinners are willing to meet them in 
the matter of price, as indeed the margin upon which these have 
been working for some time is very small. The demand for the 
home trade, which has been very large, now shows some sign of falling 
off, and there are rumours of cancelling contracts in some sorts. 
There is no moyement in manufactured goods, and the tone generally 
is flat. 





——* 
THE SILK TRADE. 


Nothing moving. Market weak. 
SSS 
THE LEATHER TRADE. 


There is no change to re in the trade in leather. The demand 
continues of a retail description, and there is no disposition to pur- 
chase for the future. Light clean butts, light dressing hides, E : 
horse hides and calf skins are wanted, and are in short supply.; 
Prices remain firm. 











COLONIAL AND FOREIGN PRODUCE MARKETS: 
For Report of this Day’s Markets, see “Postecript.” 
SUGAR.—There _ ba some en we rE a - nh a 
ket, but prices show a improvement of about 3d per 
oat, Roepe’ pos Beet, hick bas sdeovarah rather more for near 
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: : i i to arrive, of which 
deliveries, owing to the diminished offerings. Refined has risen| RICE.—Some business has been done in Japan, ’ 
both in price ‘it demand, the inquiry from fhe home trade be:ng | particulars do not transpire. During the race . stoning cange of 
more general. Foreign is also er. Business reported in new | 3,000 tons Bassein, July, at 7s 44d, for Ho - , ee 
crop Java for the United States. Few sales have been effected in | closes stronger. - 3,000 tons Bassein, July, at 78 44 a 
low brown kinds. On the spot the business o Cane has been emery acu hie Se ied enh io pg to Europe 
restricted to crystallised West India. B. vate contract seve a rease . 
parcels sold at 168 94 to17s 94, the balk Frinidad. <si7 bags, by. ; sa00 = unaltered. 333 bags partly sold at 10s 6d per cwt. 
otion , merara, 17s to 1 ; a few | for g small. 
ae a ne eater Se Wey dearer. 55casks Barbadoes,| SAGO FLOUR.—The stock is much reduced. 519 bags at public 
' part sold, at 148 6 to 15s. 7 sale were bought ino Ma Bee OW oo: aa sted Oat 
; : TAPIOCA remains dull, andin goodsupply. bags ’ . 
ee Puy tt with ws yemaniaget ths dies date. of the year | 4 few lots greyish medium sold at 12s to 128 6d per cwt. Of 1,781 
1891 1890, 1888. bags flake, the bulk was taken in. A few lots sed 1gd to 1gd per 
lb. 270 bags tapioca flour bought in at 9s to 12s per cwt. : 

BLACK PEPPER is quict, with business in Singapore for arrival, 
at 8jd, for July-September shipment. 3d to Stic paid on the spot. 
There were only: 117 s Penang and 80 bags Tellicherry by 
auction yesterday, which did not sell. } 

WHITE PEPPER.—Sales to arrive are about 70 tons, chiefly Penang, 
July-September shi} ment, at 5@; Singapore, 64,4 to 6jd. 139 bags 
Penang by auction, were rather more than half soldat 5d. 274 
bags Siam bought in at 63d per Ib. 

NUTHEGS.—91 packages West India ranged from 2s to 2s 10d per 
lb for brown kinds. 

MACE is quiet. No Penang offered yesterday. 9 peckagee Penang, 
by auction, included some damaged in boxes, at 1s to Is 4d 
per lb. 17 cases Bombay wild, part sold, at 1s to 1s 13d per lb. 

GINGER.—The stock of Cochin is small, but there has not been 
much demand. » 530 bags in the weekly sales part sold: low small 
rough, 24s 6d to 25s; small washed, 30s 6d to 31s. There is a very 
heavy stock of Jamaica. 443 barrels, by auction, chiefly sold, at 
50s to 75s for washed, with a few lots Rhatoon, at 46s to 48s, being 
again lower. 130 bags Bengal, just landed, bought in at 20s per cwt. 

PIMENTO.—Some business has been done during the last week, at 
24d to 24d, but the market is again dull. 495 bags, by auction, were 
bought in, excepting a few lots which sold at 24d to 2gd per lb. 

FRUIT.—The few sales made have not altered quotations, and the 
markets are quiet. 

NITRATE S0DA maintains previous values. 
nominal in price. 
- SHELLAC.—Some advance has been paid in all positions, with 
firm market. About 1,400 cases sold for delivery ; latterly at 87s to 
88s for TN second orange, August-September. Sales on the spot. 
have included AC garnet, at 80s to 81s, and fine button at 90s. 1,768 
cases, by auction, about three-fourths sold, at ls to 3s advance on 
last week’s rates. Second orange, at 823 to 84s; fine button, up 

to 92s per ewt. 

E. I. INDIGO.—The quartely sale held this week has gone very. 
flatly, buyers being greatly influenced by the extremely favourable 
crop accounts, though it is still far too early to judge what the final 
result will be. Out of the 7,300 chests advertised only 2,650 have 
been sold. Prices as compared with April sale have ruled as 
follows :—Bengals, shipping, 2d to 5d discount, the greatest decline 




































































rece, 10 100 182,800 
Delivered eee 169,700 142000 °.. 161,700 a 188,700 
Stock, United Kingdom 113.000 ... 138,900 ... 137,900 \.. 271800 
tel loro. 


a oe ee 
rench loaves, f.o. * ove 25/0 ... 18/5 18/ 
Jovan nfoat, abourgex 180138 ING ISO a0 23/6"... 15/8 16/0 
3 ooo /0 - 21 

Jeggery.—200 tons Cano sold to arrive, July-August shipment at, 
108 14d. 

Qa nestand.—1,085 mats, by auction, sold at 11s to 14s 3d; fine 
yellow syrups, 16s. ; 

Java.—There are three cargoes off the coast, but mo basiness 
reported. 9,000 to 10,000 tons new crop sold for America, August 
shipment, at about equal to 13s 6d, c.f. and i. : 

Beet.—The market has been steady, with speculative prices higher, 
and refiners have bought. To-day German 88 per cent. is at-13s 9d, 
July-August, and 12s 44d, new crop, October-December. 

Refined._The trade demand has been rather active, at prices 
generally 8d dearer for the week. Yellow crystals sell at 15s 3d to 
17s. Pieces rather firmer. Stoved goods have sold freely at the 
improvement. Foreign firmer, including Saye’s. Paris loaves at 17s 
per cwt, f.o.b. French crystals, 15s 44d, c.f. and i. terms. 

RUM.—There have been further arrivals, including some Mauritius. 
About 600 puncheons West India have found buyers: Demerara, 2s 14d; 
Leewards, 2s to 2s 2d. Part of the above quantity was Jamaica at 
steady rates. Last weck Mauritius again sold, at 1s 8d to 1s 9d per 
proof gallon. 

coco4.—The trade buy little just now. At auction on Tuesday, 
West India went slowly. 1,478 bags Trinidad part sold, at rather 
irregular rates, and partly found buyers. 1,329 bags Grenada 
went 6d to 1s cheaper, fully two-thirds being sold, at 563 to 
62s 6d. 100 bags Jamaica, part realised 52s. 128 bags Ceylon included 
good to fine at 120s to 126s, fully supporting late high quotations. 
280 bags African were bought in, also 464 bags Guayaqail. 133 bags 
other Foreign withdrawn. 

COFFEE.—There has not been any change in the general aspect of 
the market. The supply of Central American is rather large, but 
with a steady demand, the bulk of the quantity by auction found 
buyers, anything fine bringing rather higher rates. Common and 
mixed sold at irregular rates. In “ futures” a moderate business 
at some recovery, excepting for distant months. At atiction, 107 casks 
20 barrels 52 bags Ceylon, found buyers: middling to bold pale, 100s 
to 105s; colory upto 111s; small, 94s to 106s 6d. 645 bags East India, 
included Neilgherry: medium to bold, 104s to 106s; small, 97s to 
100s; fine Mysore, small, 101s; medium, 105s 6d ;: bold, 110s 6d. 
Peermadeé, 90s6d to100s. 15 bags Ceylon Liberian brought 89s. 46 balf- 
bales Mocha were bought in above the value, also 176 mats ditto. 
1 cask 36 barrels 4 bags Jamaica brought 91s to 96s 6d; a few lots 
fine, 106s 6d to 108s; and ordinary, 85s 6d. “Of 14,791 bags Central 
American descriptions, a large proportion sold: Guatimala, low 
mixed, 82s 6d to 84s 6d; foxy, 84s to 87s; mixed and greyish, 88s 
to 92s 6d; middling to good bold greenish, 93s to 100s; Vera Paz. 
and Coban, 99s to 1038 6d: good to fine bold, 104s to 110s; very 
fine, 111s to 113s 6d. Columbian ranged from 84s 6d to 938s; Costa 
Rica, pale and mixed, 84s to 89s; fine ordinary to middling, 90s to 
96s; good middling to bold, 97s to 102s; fine new Granada, 104s. 
Savanilla, 88s 6d to 94s 64; Salvador, foxy, 84s to 88s. 1,796 bags 
Brazil part sold. A few lots Santos brought 88s to 84s; washed, 
84s 6d to 938; Bahia, new crop, 72s 6d to 74s 6d; good, 82s. 
in following figures of Brazil coffee are for the year ending June 
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Distant cargoes are 


Oudes, 2d to 3d discount. Kurpahs, par to2d advance. Madras par. 
—From Messrs Patry and Pasteur’s Circular. 

DRYSALTERY GOODS.—About 200 tons gambier have sold, to arrive, 
at 20s 9d, July-September shipment. There have not been any 
public sales of importance. 

CHEMICALS.—Few changes have transpired in these markets,which 
are fairly steady. A good business in soda crystals, at 57s 6d. Bi- 
carb. as before. Acid, citric about 1s 74d. Tartaric stationary. Bleach- 
ing powder the same. For sulphate ammonia easier rates accepted. 
Potash, chlorate, 53d to 53d, and not much in demand. Prussiate in 
small supply. German quinine can be bought at 103d per 62, a8 
cinchona continues low in price. 


INDIA-RUBBER,— Fine Para, 3s 3d to.3s 34d per lb. There is not 
any change in the market. 


METALS.— The markets do not show any special change this week. 
Prices are rather easier than on Friday last. A good business has 
been done in Straits tin at £91 12s 6d to £92 7s6d, cash. To-day 
the market is steady. Three months quoted £92 2s 6d. Banca 
in Holland, 55§fi. Copper has sold to a fair extent down to 
£53 17s 6d cash. To-day three months quoted £54 10s. English 
is fairly steady, India sheets, £62 10s to £63. Manufactured iron 
does not improve since the quarterly meetings were held. Scotch 
pig has been inactive, and the deliveries do not increase, S 
on warrants, 508,961 tons, or 2,420 tons less than in the previous 
week, and against 702,626 tons last year. The range of prices in 
Glasgow during the week has been slight. * Middlesbro’ pigs 
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596,000) -618,000 1,307,000 2,062'000'1,523,000'2,077,000 eee aeeahe te, 41s, cash. Lead firmer, and soft Spanish 
++-11,579,000}1,733 000 2,300 0001 "847,000! “491000, '587'000 Spelter is held for a are unsettled, and prices keep very low. 


Closing Prices at this Day’s Call at 2 30 p.m. 


July. Aug. Sept. Oct. Nov. Dec. Jan. Closing Prices on the Metal Exchange To-day. 
Fair Channel Rio... 76-35. 136 u. 60 bu. 6518 ss, O42. 6533... as . 
79/ ... 78/3 .. 72/6... 699°... 67/6... 67/ 


Santos ZOO ....eer rere eee (3... ods Tin. Copper G.M.B. Spelter. Pig ton 
TEA.—As total shipments of tea from China are now about the same ret 453 Tie deh was Teh eat rn 
as in the previous season, the trade do not show any desire to buy, ev e mie . 


especiall at the high prices demanded for the fine grades of new 
season's Monings, The second steamer has arrived from Hankow, 
the Telamon, but the sales so far have been moderate. - At 
auction, 13,347 packages included new , 

at to = for common to fair, being easier. Old red 
leaf, to 73d. New season's scented Capers ed from 744 
to Is Most of the Indian brought forward yess common 
quality, and show a decline, while the little fine available sells 
readily. ae -has been 12,715 packages, and 713 
packages Travancore. Ceylon is in the same ition, and the 
common classes show 3d decline in cases. Fine teas realised 
extreme rates. Public sales, 18,154 


cially for seed to arrive. On the'spot or near Calcutta is firm, at 
41s In other positions up to September, 41s 3d is the nearest 
value.’ Spring shipment, via Cape, sold at 41s 9d. Bombay for 

rompt shipment can be bought at 42s. In Hull the price is 42s 6d. 

o businessin La Plata. ee 
# 01L8.—The demand for cocoa-nut is rather slow, and quotations 
in all positions about the sameas last week, Ceylon, £27 to £2758 ; 
Cochin, £31.10s, and about £1 5s less to arrive; ci.f. terms. English 
brown firmer, with a short stock, closing at £28 15s, on the 
spot ; 15s to £29 5s forward up to the end of the year. The 
marketfor linseed has been quiet and easier, at £21 2s 6d to £21 5s 
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being on qualities over 4s 10d. Consuming kinds par to 3d discount. }} 


LINSEED.—A quiet tone pervades the market generally, but espe- 
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on the spot ; last four months, abont £21 per ton, with Tittle export 
demand. Olive inactive, and easier to buy. Mogadore, £38 10s per 
ton 


. _. PETROLEUM OIL has not varied in price during the week. Imports 
iy since January 1, 667,422 barrels, against 548,646 barrels in 1890. 
American, 5$d to 5§d; September-December, 5§d; Russian, 4$d ‘|. 
and 43d respectively. en eed 
‘ TURPENTINE.—American further declined to 28s ; last four months ~ 
‘j]) the same. ieee) « 

( TALLOW.—Petersburg is scarce, and quoted 39s 9d to 40s. No 

change in Australian during the week. : 
_ ToBacco.—Although there have been but few sales of American 
during the past week, there hasbeen rather more inquiry, and some 





‘found buyers at previous quotations, 761 bags Foreign included 
grey SiCorAGHA at 84s 6d to 85s. Sales of Brazil for delivery about 
evens Paithe: business done for arrival. On the spot Singa- 
pore sold at 3fd to arta per Ib. 

_INDIA-RUBBER.— About 150 tons, by auction, were chiefly ate 
in. “Mozambique sold at 1s 2d to 2s 13d; fine Columbian, 2s 5}d to 
Qs ' 


TALLOW .—1,050 casks Australian, by auction, sold at 6d.to 9d over 
last Friday’s quotations. Home melted remains at 27s 9d, 





LONDON MEAT MARKET. 





‘= the carcase. ' 
4 ae Aes have been induced to operate, in consequence of the moderate re ; my . " x toms aa 
a ées ruling in the market, For substitutes there was a slightly I RE PO En ; 3 init —— scenes cocsececosccovenes ; : 
better demand, ach 1] | Pvbappeeitgs ene 6 | Pane ee eg 
a ees a TORII WIAD 0. copes ce egavscaiscosence hy © T RAMMIMEIIOII ne sapseptnsona>cosiavolenneare é 4 
POSTSCRIPT. Friday Evening. Middling ditto ..........c..00 coseeseee GO | MidGHing Gitte, .........ccscenee: vonrseoee 0 
®VGAR.—The eh awe to oy Ney pitiont Bahaasi re obo C00 ces eoecegsocserseeconseeoee 5 8 First ditto Aenean eens cenges connes seeneeee 3 
revious rates. 3, gs West India chiefly found buyers, 19s ae hel 
fo 19s 6d again paid for very fine yellow erystallized Deerare: 113 LE saree MARKET. Per Ton 
casks 601 barrels other kinds included Barbadoes at 14s 6d to15s6d. | poauty of Hebron sesesss-00... 703 to 808 Imperatore .....e.css.cssesseees oe? 
1,242 packages Queensland, part sold, at 13s 9d. Ola ORD = Sa ivsmssecsse. ...1008 to 105s | Early Rose............. ssecseseee 608 to 808 
COFFEE is steady. At auction 50 casks 15 barrels 10 bags Ceylon | Regemts ..........-.ssssssensens 708 to 80s 





Commercial Cimes.—CHeeklp Wrice Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in exch devartment. 
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oun, Som. Peppermt.,Hothks 13 6 0 0 Sd. ae 6 a ug-recled ..... .10 0 0 0 | BEET—ermn.tab. 13 9 9 0 
A—duty Id p. Ib Opiuin, rky., fine..10 6 t2 0] Chiliandg m. 6 .. 63 17/65% 0 OM sssesceese 9 6 13 0 | TALLOW—porewt «a 4 a 
idad grey to ord er. 0 brb,China,frtogdt 0 38 0 Avetin., allaroo 0 @ 0 0 Re-reelad ........12 0 W 0 Potersby.,, YO .... 39 9 O » 
uid’ tt wencinne @ @ 0 Senna, Tinnevelly g en £ © ° utra .. 0 0 0 0 0 . 14 0 16 0 Australian mutton % 6 246 9 
q a. to fine sees $ s 9 | OtherE.Llowtoed 0 2 0 8 Cron, per ton he 8 ove ae ° ° 9 $ ° do _— beef -B $ 25 3 
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444,129 North Brit. Con. No. 1.. 4 119 91 | $370,576, Do Per. Deb. Stock .. 6 /1:9 31 Ist Mortgage .... 7 /1899)112 16 | 602,000 100 Bek Mercedes 55 6h 
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. , *| ee ® aul, Minn 
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&c.—Con. COMMERCIAL, &o.—Con. FINANCIAL, &e.—Con, | 
RAILWAYS. BREWERIES, 

Fonsiex Raitwat Ostieations. —Con. 4 | me ieee : J | 
Name, factory, Li. & New Z. Mort. } 

: ar ited... i ec a nance, | 
a 3 $ Beli bei Hm 4 a 100 |" ‘Do 4% Debenture Stock’ -"|isg 73 | 

20 |Paris, Lyons, and Med....... ‘ ¥ wel ig 10| 4 Brie Seer 

Piraeus, Athens, &e. lst: Mt. 6 104 Bodega, aeee Pact 4 4 26 4 British & .&4L., id 

. & Mes and i; cbeutares 
100 . Orel Vitebsk, gta. ws ‘ Spiller, Stk 100 Do Ath atone Oh 6 
20 Royal Sardinian, A BeCsagos Limited, “A™..,....-+-2-) 1 16] 28 | 28 |British American Land ..--| a7 99 | 
20 B. «+, cviscseeese deere er, € yaa Go oo. E 60 53 [Stk /100 |B. Ayres Harb. Wrks. Trust so 
700 ee ‘gtd. 6 7 se oa soe) 16 e 10 | 10 Caledonian and Australeca ' 
100 : ae: : | 

La erage eee pe = 10 10 | Do Ao civrsoceeces “| solids | 
He} letters atbo/Ss SDE. Bee. 6 ‘OW ape 6 + 1 1 Canada Co: a oe . 
00 |Smyrnaé Cassaba tat Mt. Supply, 5 | & Canada North-West % 
"so \Gouth Austrian «.:.1........- 3 tayeira, ‘| 100 6 110 | 24 Colorado Mort. & Invest 

90 | Do 1874 (Series X).......... 8 if | Be- Ang ete tod -:| 18 188} 20 |; & (Credit Fon ' 

| 3 Reld’s Brewery, & j 5 a ke., 100 |100 | “ Do Mi 

20 brew 106 7 ane en hae Debs| 6358 10 [Credit Fone! rot Masi 4 

2 8t si! partes L, Ord., 9 3 0 Harbou: 24/10! 3 [Deben 

13 agi-s of: Bee Bet iat arket of 10} 1 Freehold Trust of Aust., 

| “el sry feet al Tye "Buenos AyPOS ones: cseess mate | 6 (Gen, Asoets Fate . 

1 sulo Deb. Buds, 1 |10! 6 ay arreti& Oo.,La,Ord. ‘ta 6 : mes 500 47 | 10| 24 tmperial Property Taree. f. 

1 | Bonds .... 8 | 72 8 2 | Do v= ead 17 | 13 | cares ty, 16 17 }10| 6 Internation 

TR eee Threlfall's Brewry, id 3 nos Impte., Lim.| 10.12 | 10 | 10 (Towa Land, Li 7, . 
BANKS. Senet ssi tag} 19 | 40 $a Gel dew Asphalt 1oH14 log j400 rah Light Ri. ae-67 Gt. 

ian | Winey & Ce. Ld Bc ak lcd wit Blac Meee eee eee Debeutates, nn ag fat 

$e ice Stk |100 = Saey ret Deb Bik. iéét it 10 18| 8 \Land & Mort, of Egypt, i. 
g (S| mame ! INSURANCE COMPANTES. {sit iso | Doe; Recond do... 6 5 1m (0 (Land Sete raiied:" | Ot 

a . 29 | 6 IDaleet nit 7 | 4) 4. London & 8, African Exp. | 12 at 
5 6 | 4/83 | Stk ae Deb. Stock. ‘UL 14] 10) 10 London & New York Invest. 
— |. ol 2 <é Name. < ie | Deb. Stock..| : » Nos. 201-60, 
‘= 0| 7 b rt e& Co., ; 10 8 London Financial Asm, 

rte f Limited... 1h 8} ? 4 3 . ie eras, Houle ited”. 10| 2 \Mauritius Land, &., L. 

1 *} 96 | 10 |x6;264 a am & | 0 Ele ers, Limited ....| 40-42 19 10 \Netal Land, te. Linited'S.| & 6 

$2,000 8 jAlliance, Lim. .. sie-s —— |— —-| +}, 10 ~ arate ‘Austin. Coppet, i. i an Prete erence t 

150'000) é gavin beewten 120918 14 ha 90) 2} :0411 i} 11 ate) Fore Binet Warehouse, L.! ‘| 8 Pr 6 \Natioual Discount, Limited) 11 ui 

20,970, 10 a e 4a 380,000 is Allanee gry ool 96 las'37 18 104 Foste Ts Hii a8 Ce f 13h 10 New 8 eg = Loan & 4 

90,000) 6 \|Ang ' 000, Alliance Lt) 60| 628 6 ene ’ pe tices: 

F 7 | 8 9 169 Atlas Fir. & Lf. o'| hand L., Pret. 18] 10| 1 |New Zealand and River 

10.000) § iat al feb wes Bric im Fisecky 10). 134 221 10 | 10 Garin Hotes, Gr | Malte as | apnea lane Moret | ot 

$0,000, 14 Bk. of Astrl asia | 40"| 40 wg 101 "gn.000| iit \Chured ‘of Loe Eo tol ie 1 |Gree Grewyecod and Saiiag i 8 $b |100 |1 erpet. Deb. 47 ......| 4 6 |} 

30,000| 10 |Rk.of B. Co 20 |37% 84) 900,000, oe el thes! & ‘Do Preference .. .- 10,11, | 25 | 6 \N. Zealand Trust & Loan, toh} 

90,000, 7}/B.ofB.N. Amer 60 " 7 20,000, 30 |C r., Med Gr n. - Baha 2} 6 % iiarrlene Barber & Co. 1 63 62 | 95 reference. .........; 178] 

100,000, 94|B. of Constanopl 34|174154| 50000! 96. |Commer. muon |s00| 80 14600'| 10 | § [HH Vivian&Co,L.“A'Prt| 6 6 [atk 100 | North British Austisn., L.."| 13.18. | 

90,000, 9 |Bank of Keypt hota] #000) $F Goat ee OL So g | § |Hildeshelmer & Co., 4,5 lstk|100 | Do 6% Irred. Guarsiteedl ot 73, 
600) 114|B. of N- 8 Wales 20 (70,72) 6,712, 97% Crown. Life... 60/60)... | 6 | & otchkise Ordna dance, L..... us 6 | 1 \Otago & Southland, L. ... oat st ! 

Seon 7 of N. Zealand ot 64 6) 445, DO *ssiiacceee °* 1 t0 | 10 covesces| Sf 4 stk 100 |Peel River Land, &c., L. *. 

60,000, 7 Boo New Bhares 74 8 8 { 6 4).5 |100 (100 09 Mortgage bs. ..1| 65 70 2 \Queensl. Invest. & Ld. Mi. i i * 

60,000 7 (Bk. of Koumania ® | 6b Ti 40,000, 6 _ ere oe 0 4 344) 6 | 34\Howell and James, L....... 13 13 atk 105 Do 4% Perp. ntures.. ol 
(900 10 (Rank of Victorial 10 | “6 | sf o}| £000) 10 |Kmployers’ Lia.) 10) 2) 3 vi] 6) & Humber & Oo., L....-...:-- 48/10 | 2 \R. Plate Trat Line, ABb. 

120,000’ 10 | Bank of Victoria § \sotaos| 20,000 10 | Eng. te ia betel 6 | 8 lim perial I Russian Cotton de.) | 6 | DoBShares 20.2)... 

77,600 18 |Cap. & Counties. » iiict| .10,000| 174 |Equity aoe aaa 2 mited ........ 10 | 2 (Scott. ‘American Invest., 
31,250| 40. |Cen.of Lon on a 5 )138124) 100,000 Firelus. Asso. B aibieg tk (100 | Tmyxd. mi industrial Pwellg., L.\119 22 lack |100 |Scottish Aust, Invest., sop 38 
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Austl., & ns 20 | 26 7 | 60,000) lobe Marine, L 60) 98206] 10 Rub., Gut. Pere., &c.,L. 184185 Stk \100 | Do5% Gtd. Preference | ||117 22 
GA) 8 [Charte, | Mere of | aus 99,000)» 9b Guardian Life ¥ ." ' Do 44% Debentures weenee (108 6 20 | 20 ‘South Australian ........°" 63 58 
i oa teed | 40 | ae leeiese 100) 25185 8¢  lsdad oiwen Laatoed ~1| 1853 | 19 * Morey, &ec.,L) if 
penene) 2110 . Limited 1400 | 50 | assu Mp0, 49% Ktimpertet Life .-|200| 101 30 5 Fo. 0g Mort. Debs. red. 06. . 108 12, 1100 |100 Rock Haciage 3) Fe Deb.’s1 m3 
1 Olonial ..+.0++- | u “\"15| 8) 9 10 | 10 | 10 John Moir and Sons........ | 

300000) 16 (Com, of Aust., L, 4 |$28182)  @7'o00) i Indemnity =a 2s A oat |e ie Care = . Deb. Btoek| 66 70 | 12 tienes & how. of bute. seit 

900,000) 10 Consolidated. Lt. 4 | 72%) y36\493| 174 {Lancashire 14515:|100 (100 [Lake Copais, Limited...... . otto | Selo ike Lie nae, Mis sdeacd 16 16 
6,000) 8 |Eng. Bk. of Rio 145254 50,000) 84 ¥ ps. er it Hl to s Lautaro Nitrate, Limited. . § 110/10! Do 5 % Pref. Shares..." 1 iat 
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et oe — 16 (13515¢| 10,000) 10, jLon. & < Prov. 2% ~~ Assoc., &c. 20 33 '30 | 30 \Van Diemen'’s Land. 12 4 
12,690) 6 |Lonlan, Limited..| 25 | 25 |18.i9'| 60,000 13h (Star, BOE a eae a ener eta Digital. “ig 2| 6! 1 Western Mort. & Invest. i\ 1 1 
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LONDON LIFE ne CIATION, 


$1, KING WILLIAM 
- Established 1806. Funds in Hand me - 25,000,000. 
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THE FULL ae ae te WILL BE ADVERTISED. ON WEDNESDAY NEXT. 


HERCYNIA GOP 


é 








R COMPANY, LTD. 


Incorporated undet the Companies Acts, 1862 to 1890. 


SHARE CAPITAT - - ~- £165,000, 


DIVIDED INTO 


9,750 Hight per Cent. Preference Shares of £10 each - -' £9'7,500 
6,750 Ordinary Shares of £10 each - - - - £67,500 


The whole of the Ordinary Shares are taken in part payment by the Vendor. 








PRESENT ISSUE—9,750 PREFERENCE SHARES OF £10 EACH. 
FE vable £1 on Application, £2 on Allotment, £3 One Month, £2 Two Months, and £2 Three Months after Allotment. 


The Preference Shares are entitled to a Preference Dividend of 8 per cent. per annum, and to one-third of the surplus profits after 


paying an 8 per cent. Dividend on the Ordinary Shares. So soon as the Preference Shares shall have received dividends aggregating 100 
per cent. the preference rights shall cease to exist, and both classes of shares shall rank pari passu. 





DIRECTORS. Bankers. 
Arthur Richardson, Esq., J.P., Swansea, Manager of the English Messrs Barclay, Bevan, Tritton, Ransom, Bouverie, and Co., 
Crown Spelter Company, Limited. 54 Lombard street, E. G., and Pall Mall East. 


Colonel Fred Hill, Union Club, Trafalgar square. Broker—Harry athens: on:, 2 soem buildings, and Stock 
Franz Schroder, Esq. (Anthony Schrider and Co., Hamburg). xchange, E.C. 


Solicitors. 
F. Stobbs, Esq., 794 Gracechurch street, E.C. 
Messrs Slaughter and May, 21 Great Winchest treet, EC. 
Walter Newman, Esq., South View, Caterham Valley, Surrey. a eeedas ay SS ee 


Herr Rechtsanwalt Ernst Krause, Dresden. 
H. G. Gwinner, Esq., Maitland House, Kensington, W Auditors—Messrs J. and A. W. Sully, 71 Queen Victoria street, » c. 


Consulting Engineer. Secretary (pro tem.)—Mr F. E. Beeton. 
F, H. Cheesewright, Esq., M.I.C.E., M.S.E., 60 Haymarket, S.W. Offices (pro tem.)—17 Gracechurch street, E.C. 


THE STOCK CONVERSION AND oe Deferred Stocks, whilst returning ar: averaye 


INVESTMENT TRUST (Limited income in excess of that yielded by the Railway 
This Company begs to ra, the ae of or Stocks, against which they are issued 
investors tothe Preferred and Deferred Stocks issued | SOY toeriioey avourably, with all other Deferred 
by it, and which are quoted on the Loudon and tn ow-priced Ordinary Railway Stocks, and afford 
leading Provincial Stock Exchanges, a opportunity to small investors of partici- 
The Preferred Stocks possess security similar to | Pl nes by means of Jow-priced. Stocks, in the future 
that 4, Hallway Preferential and Preterred Stocks, Of these two leading: Railways $f the countr 
om 10 to 20 per cent; more income, thus-|- Any further information .with regard o these 
ss > oe oe = = eeeetags Tae Stocks can be obtained at the Offices of the Company, 








_ Insurance. ve 


Head Offices— 
SRT, 15 dar se 


Was: ] 






























12 and 13 Nicholas lane, E.C, 14, King Willfam 
decreasing their security. Str ‘ 
; - Amount of Free eet, a 
Revenue beyond Amount 
ab pines to Provide _ 
PREFERRED STOCKS. Price. Cent. + Stocks. ‘ “ — Special arrangements 
and North-Western— £eda —_COS— made with gentlemén © 
; a = we per Ceat. —_ oat ia . able to introduce 
Las ca wi o io es tae et Fe: 1,475,958 INSURANC: COMPANY. A gests. d 
fart our pet Con Second Charge Preferred Stock 05. 688 ED 714,174 aan um ST AN D ARB’ 
& Three per ‘Cent. First Charge Preferred ee ia 313 2 _ 724,538 
Annual A of Retu Retur. - 
A pare PeARaE Present Dividend Dividend on Result on Basia of ge Divideod . LIFE ASSURANCE COMPANY. 
os Price. Paid, of Last 10 Years, Last Dividend. of 10 Years. EsTp. 1825. 
and North-Western— zed £ad £ed a 
if inary Stogk seein senda oe 7 3p -. 6 OT 6 ON PRESENT POSITION. 
letiibiciaias 0;::ite ap Gh cree Ride Bie is Phe, te INCOME .........-sssscsesessceccccceeeee 1,000,000 
mph sheesh Claims Paid. ....... .........00000 13,000,000 
’ 88. KING WILLIAM STRERT, E.C., and.3 PALL 
DT aN S. TELEGRAPH CYPHERS, |% 8° “MuiicSrsers wo tnt § Patt 
THE LARGEST COLLECTION: PUBLISHED. YORKSHIRE FIRE AND LifK 
bette both in Alphabetical and Terminational Order. 338,200 Words in all ; shes nae Orme os ten square, ¢ 


ineluding New English 
on the principle that hye shajl neal. be at least ee ees 0 - 


tween each word, and that none 
he words shall be te ene convertible. 
WurrsLaw’s Tainenara Orvas ° %4 Throgmorton streei, &.C. 
eoreet, E.O ; Patann & Hows, Mancbssters Jan Fismia Bas Srorriswoops & so Gracechurch 


BOILING WATER OR MILK, ESTABLISHED 1818. 


EPPS’'S » JHEERING’S 


‘GRATEFUL-COMFORTING. COPENHAGEN 
‘CHERRY BRANDY. . 


Sold by ali respectable Wine Merchants, 


; * 
* 


1 Old Broad BEC. and #2 Pall Mail, 8.W. 
Subscribed 1,200,000 j pa £300,009. 
£1,600,000. 


K. COZENS SMUTH. Geers! Manaeer. 
psUvENTi TIAL ASSUKANCGE 


MPANY 
‘HOLBORN BAMS, LONDON, E.O. 


Fouxpap: 1848, 
In VESTED F UNDS ... SOF Cee Cee eee eee 212,000,0 00 
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ABRIDGED PROSPECTUS. 


ISSUE OF SIX PER ‘CENT. PREFERENCE SHARES AT PAR. 





The LIST will CLOSE gn or before TUESDAY NEXT, 21st July, at 12 o'clock noon, 


Ihe BUILDING SECURIMIES COMPANY, Lin 


Incorporated under the Companies Acts, 1862 to 1883, whereby the liability of Shareholders is limited to the amouzit of theirShates. 


* § * ooh . te 








Authorised Capital, £500,000, in 100,000 Shares of £5 each, Capital Subscribed, £250,000. 


ISSUE of 25,000 SIX P.C. PREFERENCE SHARES AT PAR, payable £1 per Share on Application; £1 per 
Ehare on Allotment ; and the balance of £3 per Share by instalments of £1 each at intervals of three months from the date of the 


previous p-ymeat. Subscribers may, after Allotment pay up their Shares ‘in full or in advance of Calls, receiving interest from the 
date of each payment. 


Chairman—J. SPENCER BALFOUR, Esq.,,MP., Whitehall cours, 8.W. . 


Vice-Chairman—S. R. PATTISON, Esq., 11 Queen Victoria street, E.C. Secretary— Mr H. E. TARVER. 


d 


This Company commenced business in January, 1885. Its , the Articles of Association, one-half of the Balance of the authorise 
operations comprise the ,urchase and sale of building securities, | Capital, viz., 25,000 Shares, as Six per cent. Preference Shares a 
and the development of estates either by the erection of houses, or | par, thus increasing the amount of Capital subscribed to the sum of 
by special arrangements with builders and contractors. The profits | £375,000 out of the total Authorised Capital of £500,000. 


of such a business are generally large, and are frequently of a two- Attention is directed to the fact that there are no Debentures rank- 
fold character, being derivable not only from the actual work under- | ing prior to this issue of Preference Capital. 

taken, but also from improved ground-rents, which this Company has The satisfactory character of the Company’s business is mani- 
special facilities of creating and of selling. Large sums are also often | fested by the fact that it has paid a dividend of seven per cent. for 


earned by way of premiums and commissions. All other branches | the last five years. The Accounts for the year 1890 showed a net 
of business of a like nature, or incidental thereto, as well as the | profit of £19,695 4s 2d. 


purchase and sale of securities generally, are included within the Forms of Application for Shares, copies of the full Prospectus, 


scope of the Company’s operatious. and of the last Annual Report and Balance-Sheet, with any further 
The whole of the First Issue of Capital (£250,000) having been | information, may be obtained on ayplication to the Secretary 

subscribed for, the Directors have resolved, in consequence of the | Savoy Hill House, London, W.C. ’ 

growth of the Business of the Company, to issue, in accordance with Offices—Savoy Hill House, London, W.C. 

Mam ed leet ee Lh OW eee Arr ee Oe te 


The Sabscription Lists will OPEN on Tuesday, the 2ist July, ana CLOSE on Wednesday, the 22nd, at 4 p.m. 


THE BREWERS’ AND DISTILLERS’ C 0. COMPANY, LIMITED. 


UTILIZATION OF WASTE PRODUCTS. : ; 

Messrs Arthur Guinness, Son, and Co. (Limited), of Dublin, after thorough!y | tation, which ne had good reason to hope would prove anot insignificant source 
testing the valué of the invention of their Brewery, too« a licenee, on the 5th | of revenue ”— fhe Times, Aucust 11th, 1890, 
August, 1890, trom the Patentees for their process. Referring to this, the Chair- The Royaliy payable by Messrs Arthar Guinness, Son, and Co. (Limited) is on 
man of the Company, Mc R. Guinness, at theannual meeting of Shareholders of | their growsaics. Supposing this tiem Hquefied only one-third the gas produced 
Messrs Arthur Guinness, Son, and Co. (Limited), at Canaon street Hotel, on the | by thew in th« year, aud sold the same as a considerably lower price than they are 
9th of August last, said ‘*‘ They had completed arrangew,ents for the liquefaction | now selling it at, the income derived by the Company from. this Brewery alone 
and sale of the Carbonic Acid Gas, which was given off in the process of icrmen- ' uuder their liceuce woud be over £7,000 per annum. 


The Brewers’ and Distillers’ ¢ 0. Company, Ltd. 


Incorporated under the Companies Acts, 1862 to 1890, | 


CAPITAL » im 25,850 Ordinary Shares of £5 each, 
Of which 17,850 are now offered for Subscription; and 150 founders’ Shares of £5 each, whick will be entitl-d to One-Half the Profits 


of the Company in each year after Payment of a Dividend of 15 per cent. for such year uponthe other Shares of the Company. 
The ORDINARY SHARES Payable 10s on’Application, £1 10s on, Allotment, £1 10s One Month after Allotment, and the Balance as may be required in calls of 
Ae, 2 not more than £1, at intervals of not more than Three Months. maT , 
Subscribers of 200 ORDINARY SHARES and upwards will be entitled to Purchase from the Vendor, at Par, within Oae Month from Allotment, one Founders 
hare for every complete number of 200 Ordinary Shares allotted to them. 
Sir Charles Cameron, M.D., ex-President and Proteseor of oe and 
Hywiene. R.C.S.1., President of the Britisn Public Health Medical Soviety, &c., has 
made a thorough investig«tion of the proc-ss as cartied on at St. James's Gate 
(Guinness’) Brewery, Dubl n, and @ copy of his report, dated 23th Match, 1891, 
accompanies this prospectus, 
Sir Charles recapitulates the points touched upon in his report, as follows :— 
“1. An immense quantity of carbonic acid is wasted in breweries. 
“2. A large py petion of this gas could he condeosed to liquidat 8 cost not 
exceeding 4d }b., but probably jess than a farthing per Ib. 
«3. The process of liquefying the gas is successfully carricd on at Guinness’ 
Brewery, Dublin, 
‘4. The liquefied gas prepared at Guinness’ Brewery is perf-ctly free from any 
peculiarity of flavour or odour. 
“6. Carhonie- acid produced at soda water works costs about 4d per Ib. 
“ 6. Thay it js safer dod in every way more desirab'e to use in beverages car- 
bonic acid derived from a food substance such as grain, than from mineral sources. 
* 2 © TAT uses of quid carbonic acid are numerous, important and increasing.” 
The demand for liquefied Carbonic Acid Gas at such a price as Brewers and 
Distillers could afford to sell it at should be enormous, and should entirely 
olutionise the actore of mineral waters, As is well known, vast quan- : 
tities of Carbonic Gas are used by mineral water manufacturers, the cost to 
of manufacturing which is stated by Sir Charles Cameron to be t 4d 


; p beatdee § expensive and haying to deal with large quantities 
Pr ébris, pie , Aie-excngulghig, Door rant, beer- 
aérating, and numerous other field shou it extensive. 
Ina of this magnitude it is difficult to estimate the ts that should 
be by the Company ; if, however, in Great Britain alone; soe7.00 tons, 





















H. Seaton. Karr, Esaq.., «s°Chairman Hill’s Union Brewery Company, 

Limited, aad D.rector the Domision Brewery Company, Limited (Chairman). 

C. Mc. L. McHardy, Esq., J.P., Chairman Ss Pauli Breweries Co., Ltd. 

Edward Wingfield Guilaine. Esq,., late a Mavager of Messrs Meux and 
Lo.’s Brewery, London. . 

w.8. L. Rehaater; Esq., Director of Barrett's Brewery and Bottling Company, 

mited, London. 
M. M. Purcell, Eeq., B.L., F.C.S., Dublin (will join the]Board after allotment ) 


Loxpvox—Mesers Charles Hopkinson aud Sons, 3 Regent street, London, 8.W., and 
their Cit ents. 
Messrs Smich, Payne, and Smiths, 1 Lombard street, London, E.C. 
InuLanp—The National Bank, Limited, Dabtin, and Irish Braaches,- 


Solicitors. oe Pty et 
Mesers Ashurst, Morris, Crisp and. (o., 17 Throgmorton avenue, E.C. 


Loxpon—Messrs Hore, Tapp. and Doidge, 2 Coptha!l buildings, E.C. 
DusLin—Messrs Quain ana Powell, 2 College street. . 
onsuilting . R: Tichoorne, Esq., LL.D, F.1.C., Dublin. . 
Auditors—Mess:s Moskhouse, Goddard and Co., 28 and 29 st Swithin’s-lane, 
t penton and. Neweastle-on-Tyne. 
Secretary—Mr T. T. Wilcox. Offices—16 Victoria street, Westminster, 8.W. 


THE BREWERS’ & DISTILLERS’ C 0: COMPANY, LIMITED. 
i 


? 
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and Fo 
gas of great purity is required. Backers, Solicitors, and B 
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es Banks, Kr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000. 


Business in the United States respectfully solicited. 


Collections made and remitted for promptly on 
favourable terms. 


Careful attention given to the and sale 
of AMERICAN ENT RITIES, and 
arrangements made for their custody if desired. 

Lowpow Banxurs: The City Bank (Limited). 


THE COLONIAL BANK OF 


NEW ZEALAND. 

Inco} ted by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000; Paid-up, £400,000 
TG UR cendstedscnereeserseeinenenannen £50. 
Reserve Liability of Shareholders ............ £1,600,000 

HEAD OFFICE—DUNEDIN. 
Loxpon Boarp oF DriRecrors. 
A. G. Anderson, Esq. ; Rt. Hon. L. H. Courtney, M.P.; 
Hon. R. Oliver, M.L.C. ; Geo. Cowie, Esq., Mang. Dir. 

Drafts and Letters cf Credit issued. Demand 
Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 

Deposite received for fixed periods, Circular Notes 
Iesued, and. every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—.© be ascertained on application. 

No. 92 Cannon street, London, E.C. 


7 
[THE QUEENSLAND NATIONAL 
BANK, LIMITED. 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed a £1,600,000 ; Paid-un Capital, 
£800,000; Reserve Fund, £485,000. 

Head OFFICK...........+.. «0. BRISBANE. 
Loxpon Directors. 

C. E. Barnett, Esq. (Director of Lloyds Bank, Limited). 

E. 8 Dawes, Esq. (Gray, Dawer, and Co.), 
Vicary Gibbs, Erq. (Antony Gibbs and sons). 
R. M. Stewart, Exq. (Scott, Dawson, and Stewart). 

BaNkinG conducted with Queensland and all 
Austraian Colonies. 

te rece'ved on terme which may be ascer- 

tained on application. 

No. 29 Lombard street, E.C. 


HE NATAL 
T 


(LIMITED). 
(Established 1854.) 
Bankers to the Government of Natal. 
Heap Orrice: PIETERMARITZBURG, NATAL. 
LONDON OFFIUE: 
156 & 157 LEADENHALL STREET, E.C. 
AUTHORISED CAPITAL .,.4. ..s00 : y 
SUBSCRIBED CAPITAL ............005 878,110 
PAID-UP CAPITAL....0000s-000000000 284 
RESERVE FMD ...00 00> r0rccecesees 
LONDON COMMITTEE. 
Thomas Bell, Eeq., of Meesrs James Searight and Co, 
G. D. Peters, Esq., of Messra G. 1, Peters and Co. 
John Paddon, Esq., of Messrs Hill and Paddon. 
Lonpon Manaoer—J. 8. DUNCAN. 
LETTERS OF CREDIT and DRAFTS issued on all 
the Branches of the Bank in NATAL, the TRANS- 
VAAL, and theCAPECOLONY., Bills ted and 
sent for Collection. Telegraphic TRANSFERS made. 
DEPOSITS received for fixed periods (rates to be 
aecertained on application at the London offiee), 
CURRENT ACCOUNTS kept, and EVERY DESCRIP- 
TION of BANKING BU-INESS transacted in con- 
nection with SOUTH AFRICA. 


ONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital. $10,000,000. Paid-up, $9,296,677 07. 
$703,322 93 
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BANK 





Reserve Liability of = to a 
e y " 000,000. 
Count or Dimscrons - im Hone 
@, 
Lowpow Commrrrzn. 
Albert Deacon, Esq. (of Messrs E. and A. 


Deacon). 
KE. F. Duncanson, Esq. (of Mesers T. A. Gibb Co. 
William Keswick Esq.(of Messrs Jardine, Mathoosy 


and Co. na). 
David McLean, ., 5 Kensington court, London, W. 
its recei for ficed periods at the under- 
ae eats 
mop per cene. annum 
6 months, 4 per cent. ee annum. 
1, 2, or 8 years, 44 per cent. annum, 
payable Aang June and 8ist 


> - 
















rr | THOMAS JACKSON and ) Managers in 
; | | 1 Lombard street, 0. Londos } 

Balad | HE BANK OF AUSTRALASIA 
i. ( ted by Royal Charter, 1835), 

: wii a street, London. 


SPORE ERE R ES Fen eee One 21,600,000 
800 


2 eee 








ENGLISH, SCOTTISH, AND 


the Branches and Ag ncies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 


terms which may be ascertained on application. 


to the Agents of the Bank in the ;rincipal towns 
throughout the United Kingdom 


LONDON, PARIS, & AMERICAN 


‘AID-UP, L 
Huap Orrics—58 Old Broad street, 


THE COMMERCIAL BANK OF 


AFRICA ted 
(Bankers to she Goverameat the Cape ot Good 








are eon at interest for fixed 
PRIDEAUX SELBY, Secretary 


THE ECONOMIST. jJuly 18, 1891. 


|THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinsvrcs. 


Capital, £5,000,000. Paid up, 21,000,000. Reserve Fund, £725,000. 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


DEPOSITS at I 7 

at Interest are 

CIRCULAR NOTES and LETTERS of CREDIT, available in all parte of the World, are issued free 
and SALES of all desoriptions of Securities effected. 

DIVIDENDS, ANNUITIES &c., received for customers 

At the London Office of the Bank every description of Banking Business connected with Sootiand fs 


JAMES ROBERTSON, Manager in London. 





BANE OF NEW SOUTH WALES. (HARTERED MERCANTILE 


Eatablished in 1817. 
Lompox Orrice—64 Old Broad street 
Capital Paid-up ............... £ 
Reserve 


Poe eee coe seccesee 


BANK OF INDIA, LONDON, AND CHINA, 
Incorporated by Royal Charter. 
HEap Orrice—65 Old Broad street, London, E.C, 
BRANCHES AXD SUB-BRANCHRS. 
In CBYLON..........s008.++...Colombo, Kandy, Galle, 





















Head Office and INDIA .......s.ss000s0eeeee0Mmbay, Calcutta, Madras, 
ustralian and New Zealand Rangoon. 
Colonies. Bills or forwarded for collection. Strats SETTLEMENT...Singapore, Penang, Malacca. 
ttances made. ATA trsnsteimaeeganbocsn sel Batavia. 
D ITS received for fixed periods, on terms CHa vecseese ees HOng Kong, Shanghai. 
which may be known on ion. Bankers. 
DAVID GEORGE, Manager. Bank of England. | London Joint Stock Bank. 





The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and tranvacts the usual Banking and Agency 
Business in connec:ion with the Kast, on terms to be 
had on application. 


THE UNION BANK OF 


AUSTRALIA (Limited). 

Established 1837. Incorporated 1839. 
Paid-up Capital ........100+seceeeseecee £1,50u,0°O 
Kovserve Fund  ....c.....00 eee eeeeee ~=£1,000,000 
Keserve Liability of Proprietors £3,' 00,0°0 

LETTERS of CREDIT and BILLS on BEMAND 
are granted on the Bank’s Branches throughout the 
Colonie? of Australia. New Zealand, and Fiji. 

TELEGNaPHIC REMITTAN JES are wade to the 
Colonies. 

BILLS 01 the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received for fixed periods on terms 


AUSTRALIAN CHARTERtD BANK. 
Incorporated by Royal Charter, 1852. 
Pald-up Capital ....0..0cc0.s0se00seescseee £900, 
Reserved Liability .. 
Reserve Fund .. ............0006 «0. £330,000 
LETTERS of CREDIT and DRAFTS granted on 








The Bank receives deposits for fixed periods. on 
Letters of Credit may also be obtained by applying 


dom. 
JAMES CAMPBELL, Secretary. 
38 Lombard street, K.C. 


which may be ascertained on application. 
. BANK (Limited). W. R. MEWBORN, Manager. 
aPtrAL, £1,000,000. R eae eioooe No 1 Rank buildings, Lothburv. E.C., London. 


London, E.C, 
Brancu at Sam Francisco, CaLirornia. 
Aeunts at Naw Yoru, Messrs Lazard Freres. 
Aeunts at Paris, Mesers Lazard Fréres et Cie. 


Banking and Exchange business with Aumrica and 


[MPERIAL BANK OF CANADA. 
Haapb Orrice—Toronw. : 
Branches in Ontario, Manitoba, and N. W. Territories. 


Capital Authorised ..............-ssseeeeeee $2 020,000. 
the Continunt of Evrors transacted on favourable : : : 
terms, and Casprrs iswed available in the United — paid-up (18th June, 1891 ...... 1,754,155. 
States, Europe, China, Australia, and elsewhere ” 99 se ', 


. W. ROBERTSON, Manager. MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in 
LLOYDS BANK (Limited), 
72 LomBarp sTaeet, E.C 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 


D R. WILKIE, General Manager. 


THE FREEHOLD INVESTMENT 


AND BANKING COMPANY OF AUSTRALIA 


AUSTRALIA (Limited). 
Subscribed Capital .......00....0.00+ + £3,000,000 
Pald-up Capital .........c0.cessessereeseee 1,200,000 
RROGOrve FUNG ecccscssssssesceseessoreee 1,020,000 
Hap Orrics : 
MELBOURNE. 
DRAFTS Issued and BILLS Negotiated and sent 


for Collection. (Limited), Melbourne 
DEPOSITS Received for fixed periods on terms Capital Subscribed ..............00++. £1,650,000 
which may be ascertained on application. Capital paid-up .......0.cecseesereers aoe 
' GEORGE NIVEN, Manager. Reserve Funds ........111  ssrsseseeeee £195,556 


Leuven Grnes-5 Lotibary , KC M.@ 
on, Sir am 5 e 
Dimsorons{ Sohn Badcock, Eaq. 


DEPOSITS received for fixed periods at 5 per cent. 
per annum. Interest payable half-yearly. Further 
particulars may be ascertained on application. 


©. GOULDEN MILLER Manager. 
FIVE PER CENT. DEPO 


Ts. 
THE ENGLISH AND AUSTRA- 


No. 1 Bishopsgate etreot Within, London, E.C. 
QTANDARD BANK OF SOUTH 


Heap 
10 Clement's lane, Lombard street London, E.C. 
beocribed Capital 4 


a £ 
Paid-up Capital O08 O86 O86 OO Oe COs Fee bes eee £ 1,000,000 
Reserve Fund .........00:cesceseesseeseeees * £570,000 


This Bank Drafts on the principal towns 
y, Natal, and the South African 
transacte | 


every description of Banking 
Business connected with the South African Colouies 
ttances made. 





and States. Telegraphic remi 


received for fixed periods 
may be known on application. sniaineiees 


THE FEDERAL BANK OF 


John Paterson Esq. (Messrs. Paterson, Laing and 
Bruce), London and Melbourne, Chairman. 

Sir George Raden-Powell, K.C.M.G., M P. 

REORIVED for three years and upwards at 








5 per cent. per annum. 
AUSTRALIA (Limited). GEO. A. KAY, Manager. 
- mets dae “uclourns, Victoria. Loxpox Orrics—87 Lombard street, E.C. 
ranches in Victoria, New th Wales, 
eile South Australi cstv ony THE BANK OF SOUTH 
Paid-up Capital, 400,000. Reserve furid, £120,000 AUSTRALIA. 1 a 
Reserve of Proprietors, £400 000. Principal Brancurs—Adelaide, Melbourne & Sydney. 
London Branch, 18 King William street, £.°. Capital, £800, 
a Lowpon Boarp or Dirgctors. Reserve Fund, £100,000. 
t Henry Te K.0.B., &c. Reserve Liability 
Lieut. Gen. 8 2 Clarke, G.C.M.G., &. LETTERS OF CREDIT and Bills on demand are 
FIXED DEPOSITS of £50 and Upwards received at | the auonrtee tane pemnchesand Agents throughout 
the sane Office, at the following rates of In- ted and sent Seg collection. Deposits 
6 months, 3 % per annum ; 1 year, 4 % per annum ; we he agg oe 


2 to5 years, 4 annum. Pairs 
J H, BUTT, Manager. htseneed nen General Manager. 














